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THE MONEY MARKET. 


Durine the early part of the week the market was dis- 
turbed by the fact that Tuesday was the last day of the 
quarter, and consequently exactly three months before 
the turn of the year. This meant that Treasury bills due 














to be paid for on that day were the popular end-of-the- 
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year maturity, and so an unusually large. number of 
‘Tuesday’s bills had been applied for by the market and 
the banks. Furthermore, there was the usual end-of-the- 
month turnover of funds, including a large foreign ex- 
change settlement, and all these factors combined to 
take money off the market. 


* * * * 


As a result of this, on Monday and Tuesday the market 
found itself extremely short of funds, just at the time 
when brokers had an unusually large number of bills to 
pay for. Consequently there was a keen demand for 
money; 3 per cent. and even 4 per cent. was freely paid 
for loans over the night; and though the Bank came to 
the market’s aid and bought some early December bills 
at 2.5, per cent., the market finally had to resort to the 
Bank and borrow for a week at 34 per cent. The Bank 
return affords some indications as to what actually 
occurred. The increase of £3,484,000 in Government 
Securities represents the Bank’s own purchases of bills, 
while that of £6,244,000 in Discounts and Advances is 
a measure of market borrowings. On the other side of 
the return, the expansion of £8,335,000 in Public 
explained by Tuesday’s payments for 
Treasury bills, while the decrease of £2,856,000 in 
Bankers’ Deposits may be accounted for by the Bank’s 
share of the Treasury bill payments less the money they 
called from the market. 


Deposits is 


* * * » 


On Wednesday the market reverted to its customary 
ease. The market was still in possession of the money 
borrowed from the banks, while dividend payments in 
respect of the 3} per cent. Conversion Loan released 
further funds. Thus, by Thursday, the rate for day-to- 
day loans had fallen to 1}? per cent. for old and new 
money alike, while December bills were a level 2 per 
cent. The three months’ rate, on the other hand, now 
relates to January bills, which are not a useful maturity, 
and so it is not surprising that they were quoted up to 
24 per cent. Friday’s Treasury bills were also expected 
to be allotted at that rate. 








Sep. 11,| Sep. 18,| Sep. 25,| Oct.2, | Previous Rate 
"7330.'| 1850. "| 1930,"| ‘1980. — 
% % % % % 
Bank Rate ............ 3 3 3 34 (May 1, °30) 
Banks’ Deposit Rate | 1 1 1 1 }14 (May 1, 30) 
Discount f Call ...... 1 1 1 1 {1} (May 1, °30) 
Houses \ Notice ..... | 1} 1} li 1} |1} (May 1, °30) 
Market rate (3 months’ 
ec abenmasanae Qe | 2h] 2 |2a-4 es 




















The market has thus had a difficult and unprofitable 
week. Some brokers had to sell to the Bank at 24 per 
cent. bills which they had previously bought at 24, per 
cent., and others had to borrow from the Bank at 34 per 
cent. for a week in order to carry bills bought at rates 
running down to the same low level of 24 per cent. It 
is possible that the market bought Tuesday’s Treasury 
bills in excess of its power to pay for them, but the 
banks have also been criticised for buying too many of 
these bills and ealling too much off the market. Mean- 
while it looks as if money will once more become and 
remain easy and plentiful. France is continuing to take 
gold, but the strain has been eased to some extent by the 
month’s shipments from Berlin, amounting in all to 
nearly £9,000,000. Trade is no better, and all the indi- 
cations are that money in all centres is only too anxious 
to find employment. 


NEW YORE. 


On Monday, call money fell to an official renewal rate 
of 14 per cent., this being the first time since 1915 for 
so low a rate to be recorded. Little interest, however, 
was aroused, and on the following day the rate returned 
to 2 per cent. This week’s statement of the position of 
member banks shows an increase over last week of 


$57,000,000 in security loans. Reports that the Reserve 
Banks were bringing pressure upon individual banks to 





‘liens asco 
reduce these loans are denied. Apparently , it is still fer 
that any move of the kind would have 4 bad — 
upon business. ene; 


THE STOCK MARKETS. 


THouGH the political situation showed some 
ment, markets continued to be oppressed by pr 
atlantic advices and renewed weakness jn 
prices. Gilt-edged held their ground and Australin, 

improved on Imperial Conference hopes. In the foreion 
market, Chinese bonds were a strong feature on the whe 
peace moves. Home rails were weak on a further 
disastrous batch of ** traffies,’’ though Metropolitans anj 
Undergrounds were active. Nitofagastas and Nitrate 
receded on the unsatisfactory interim dividend statement 
Industrials were inactive, but Austins strengthened oy, 
the report. Rubber shares were again heavy, but tea 
shares continued to enjoy unwonted liveliness, (jx 
were again easier. Among mining shares, Kaftirs were 
sold from Paris and Central Mining declined sharply. 
but Rio Tintos advanced at the close on an improven 
in copper. 


improy 
0r trans. 
commodit: 


ply, 
lent 


THE COMMODITY MARKETS. 

Except for a seasonal increase in the demand for 
household purposes, the coal trade shows no signs of an 
early expansion. The volume of business in the iron and 
steel industries seems to be increasing slowly, and stocks 
are being reduced. The downward tendency of cotton 
and wool prices continues to check trade development in 
these industries. Hides show a weakening tendency, 
but leather is still firm, although the demand for it is 
only on a moderate scale. The position of the jute 
industry is critical; despite a reduction in output, stocks 
of finished goods are still large, and there is about two 
years’ supply of the fibre in view. Wheat prices 
scarcely changed on the week. 


THE FOREIGN EXCHANGES. 


During the past week movements in the foreign ev- 
changes continued, with few exceptions, to be unfavouw- 
able to sterling. The New York rate fell away to 4.5%, 
as against 4.86 a week ago. Montreal was steady at 4.54. 
Paris fluctuated between narrow limits, closing at 123.7 
Belgium at 34.833 showed a loss on the week to stering 
of 24 cents. Milan was in demand, and closed at 92.1. 
Further German demands for guilders and Dutch offerings 
of sterling caused the Amsterdam rate to fall to 12.04 on 
Wednesday, but the close was slightly better at 12.05). 
Heavy demands for Swiss francs caused a fall in the rate 
to 25.03%. Disturbing political news from Spain caused 
a collapse in the peseta to 47.00, this being the worst 
rate yet reached. German marks depreciated to 20.424 
on the announcement of the new Government's finances! 
proposals, but a rally to 20.403 occurred 
Buenos Aires lost 4d. to 30;4d., but a further improve 
ment occurred in Rio to 5;d. Among the Eastern e 
changes yen were better at 2s. Oygd. In the forwaml 
market dollars approached nearer to parity with spt 
prices, g4, cent premium being quoted for one month - 
#; cent for three. The demand for forward Belgas te" 
off, and par was quoted for both the one and three months 
positions. Forward Paris was unchanged. Milan for- 
wards were 15 and 40 cents discount respectively. Forwor 
pesetas were a difficult market, business being d "4 
around spot prices. Forward guilders were § cents ° 
14 cents discount for the two periods. Forward Reic'» 
marks were quoted at discounts of 3 and 9 pone’: 
but business was on the small side. Silver was weak 0 
fell away to close at the week’s lowest price of 168d. % 
both spot and forward positions. The easiness wa att! 
buted to Indian and Chinese selling. 


later. 


Hong Kong was 


1s. 344d., and Shanghai 1s. 7}d. at the close. 
a 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with esol 
Investors Service, Ltd., is available to our readers for the supp io 
economic, statistical and other information, at a charge — “1 
to the work involved. Inquiries should be addressed (0 Moody 
Economist Services, 6, Bouverle Street, London, E.C.4. 








eg REA 








— "> 





reg ss 2 


#4 


October 4, 1930.] 


THE ECONOMIST. 


603 





———e 


THE PRIMROSE PATH. 


reat prominence and importance of the world 
at Geneva and the Imperial discussions which 
in Whitehall cannot divert the attention 
from the outstanding and ever-growing 
Week after week passes 


Even the § 
discussions 
have just opened 
of the country 

bhlem of unemployment. 


at ut any appreciable break in the upward movement 
+ she Ggure of the workless. Through the Parliamentary 
aa two inter-party committees have been hard at 
work in the search for remedial measures, members of the 
Cabinet, in the one case, consulting with Mr Lloyd 


‘eorge and his colleagues on the expediting of public 
works, and, in the other, conferring with representatives 
¢ both Opposition parties on the at least equally im- 
portant question of the complete overhaul of the system 
of unemployment insurance. Tt has been true of every 
Parliamentary session for some years that it has been 
lominated by the unemployment issue, and it cannot 
‘il to be truer than ever of the session of 1930-31. Most 
imelvy, therefore, is the weighty contribution to the study 
of the problem made this week by Sir William Beveridge 
who, in revising his well-known work* published in 1909, 
has added to it an up-to-date examination of the course 
events since the war, both in relation to the growth of 
inemployment and its causes, and with regard to the 
working, and, finally, the breakdown, of the unemploy- 
ment insurance scheme. 

As the depression deepens, louder and more varied 
becomes the medley of voices, each with its fresh diag- 
nosis and remedy. Mr J. M. Keynes makes the high 
nterest rate on long term borrowings bear the blame; 
last week some prominent industrialists, under the lead 
of Sir William Morris, told us that the cause of un- 
employment is Free Trade and high taxation; others 
find it in the gold standard and the inelasticity of 
currency policy. Of late, perhaps, the tendency has been 
for popular attention to be strenuously concentrated upon 
the fiscal aspect, whereas expert opinion has been more 
and more pre-oecupied with problems of gold and its 
regulation and supply. Sir William Beveridge performs 
the service of reminding all who are brought into con- 
tact with the problem that causes, and, consequently, the 
means of alleviation, are more intricate and more various 
than are sometimes supposed by those who attach 
Primary importance to one particular theory or aspect. 

Although the book bears traces, especially in its order 
nd arrangement, of the pressure under which it was pro- 
duced, Sir William has provided a great deal of material 
ind expressed views to which both Parliamentary Com- 
mittees should give their fullest attention. On the 
insurance aspect he is clearly in entire agreement 
or “i views put forward recently in the Economist, 
_ " ‘ime is over-due when a distinction between 
crt os -rarangine-s risks, and between real 
It is im ..- ’ — relief must | be clearly drawn. 
ne a o* remarks, ‘‘ without grave danger 
ance’: the any longer to mix up relief with insur- 

‘the choice has to be made between the two. 


ae 


af is no Satisfactory alternative to going right 
a © the principles embodied in the Act of 1911, 


vhich were that every workman, 
contributions made } 


the right to a defini 


in virtue of the 
by him and his employer, had 
unemployment: te income in a limited period of 
out Me ig and this, as Sir William points 
risks ef a “ attempt to adjust contributions to the 
the einen Ployment in different industries, and also 
for those wh ‘on, quite separately, of some kind of relief 
[oar eng the play out of the scope of insurance proper. 
now, Sir Willian ings of the Insurance Acts as they are 
belief that th am is not greatly impressed by the current 
© abuse of the dole facilities is widespread, 

s 


Unemployment, ro" 
Beveridge, Lon den: A nay aad 





By Sir William 





and his criticism of the effects of the system now in force 
is not that it demoralises the recipient of relief, but that 
its danger lies *‘ in the risk of demoralising governments, 
employers and trade unions, so that they take less 
thought for the prevention of unemployment.’’ And 
here, again, is a stern warning :—‘‘ A State which under- 
takes to relieve adequately and indefinitely from a bot- 
tomless purse all the unemployed, will soon find itself 
subsidising the manufacture of unemployment, unless it 
adopts counter-measures.’’ Finally, Sir William develops 
the striking and true thesis that Governments have, in 
their concentration upon insurance and relief, neglected 
the evolution of Labour Exchanges and the organisation 
which should have grown from their institution. 

This brings us to the second of the three main themes 
in the book. Here the main insistence is upon the ever- 
increasing need for a far more effective organisation of 
the labour market, and for devising methods for increasing 
labour’s mobility. But it is in the third main theme that 
the principal interest lies in view of the urgency of 
existing troubles. The result of Sir William’s searching 
analysis of the causes that have produced the vast army 
of the workless can be summarised in a sentence. He 
finds the fundamental cause in the disequilibrium between 
wages and national productivity. The former, he de- 
clares, are higher than the latter can justify, and from 
this proceeds the obvious argument that either wages 
must come down or productivity must be increased, or 
both. To put it another way, we cannot maintain the 
present standard of living unless national production is 
adequately increased. The extensive rise in real wages 
that has taken place ‘‘ must naturally cause extensive 
and enduring unemployment, above all in export trades, 
either by raising the prices of British products in com- 
petition with those of other countries, or by reducing the 
margin from which capital is saved, or by causing a trans- 
ference of capital to more remunerative use in other 
countries, or by a combination of two or more of these 
methods.’’ Somehow or other the proper relation between 
real wages and productivity must be restored. That is 
the crux of Sir William’s teaching, and such words from 
so eminent a teacher must carry great weight. 

The theory of course is not a new one. It is the authori- 
tative emphasis with which it is re-stated which should 
compel the attention of the country and its rulers. Doubt- 
less Sir William’s intense concentration upon it will lay 
him open to the criticism that he has allowed too little 
weight to such factors as the restriction of trade by tariffs, 
the high level of taxation, gold problems, and perhaps, 
above all, ‘‘ ring ’’ price agreements. He will be attacked 
by the ‘‘ high wage ’’ party on the ground that under- 
consumption is at the root of our present troubles, and 
that the depression of real wages would still further reduce 
purchasing power. He will be attacked as a “‘ low wage 
man,’’ because of his statement that at least there should 
be no wage increases for the time necessary to allow pro- 
ductivity to ‘‘ catch up.’’ He will be accused of too great 
a concentration on the wage factor to the neglect of all 
the other factors that affect the discrepancy between the 
prices of primary products and those of finished goods. 
He will be asked how lower real wages in this country 
would have prevented the slump in wheat and wool, and 
rubber and tin and copper, and all the effects that fol- 
lowed upon it. But however much room there may be 
for such questionings and criticisms, Sir William’s con- 
clusion and his method of presenting it remain such that 
they cannot be dismissed. They must be faced. 

What then shall we do to remove this disequilibrium ? 
A stiff dose of protection might depress real wages—but 
at a price which some new converts to that policy would 
do well to ponder. Reduction of labour supply by vast 


emigration is impossible, as Sir William points out, and 
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although inflation might produce a temporary solution, 
its inevitable after-effects, in the opinion of Str William, 
What then? 
ither lower wages, or increase productivity. The former 
course has grave objections to which Sir William is wide- 
awake. There remains his main conclusion—productivity 
must be made to grow more quickly than it is growing 
now. At that point Sir William disappoints us by leaving 
to others to discuss the ways and means by which this 
can be brought about. But he has said enough to show 
the lines on which his mind is running. His conclusion, 
after surveying the ‘‘ Treasury theory ’’ and the “‘ Lloyd 
of relief works, is that the difficulties 
involved ‘* limit severely the application of the method.”’ 
‘ organisation ’’—organisation of the 
labour market, and organisation for industrial efficiency— 
and with the same courage with which he warns govern- 
ments and employers, he has this cogent message for the 
Trade Unions :— 


rule it out of the sphere of statesmanship. 


George theory ”’ 


His keynote is 


The higher standard of life of those who are in regular work 
is to some extent won at the cost of the unemployment of those 
who are not. The former and their leaders are in honour bound, 
not merely to remove restrictions on output, not simply to avoid 
opposing improvements of industrial technique and organisation, 
but to further such improvements in every way in their power. .. . 
Output has somehow to be allowed to overtake consumption, 
and this means, at the very least, that for some time to come there 
should be no further general rise of wages. 


Again, we must “‘ organise completely the labour market, 
abolishing the hawking of labour and casual under-em- 
ployment, and the anarchic recruiting of trades and the 
blind choice of careers.’’ These things cannot be done in 
a day, but, says Sir William, ‘‘ with time they can be 
done.” 

The importance of Sir William’s book is this: one of 
the deepest of our economic thinkers has told the Govern- 
ment of the country that it is treading the primrose path 
that leads to the economic bonfire. To such a warning 
from such a quarter, supported by such a wealth of argu- 
ment and material, the Cabinet and the inter-party com- 
mittees, statesmen, industrialists and trade union leaders 
cannot afford to turn a deaf ear. Many readers, we think, 
will close the book with a very curious mixture of com- 
fort and alarm. Comforting is Sir William’s belief that 
even though the economic world is in transition, and per- 
manent changes are going on around us which must 
permanently affect our industrial life, the problem of 
British unemployment is one whose solution lies mainly 
in the hands of the British people. Practicability, he 
admits, is a relative term, but giving the word a reason- 
able interpretation, he believes that a solution by our 
own efforts is practicable. ‘‘ Unemployment remains in 
1930 as in 1909, a problem of industry, not an act of 
God."’ But hard upon this note of comfort comes the 
note of alarm. There are passages in the book which will, 
we are afraid, be singled out from their context and used 
by our modern defeatists in support of their case. From 
a review of the recent history of coal, and of the plight 
of our export trades, Sir William passes to the comment 
that ‘‘ all these indications leave no room for easy 
optimism, but throw a new colour over all thoughts of 
Britain's future.’’ Again, ‘‘ the dominance of no nation is 
immortal. Shall Britain be content to be an island again, 
self-sufficing, or nearly, for a smaller people? ”’ 

There lies the choice for Britain. She can decide that 
the tightening of the belt, the strong pull on the rope, and 
the hard constructive organising of work demanded in 
any solution of unemployment is too unattractive. In 
that case she can dally for a while on the primrose path 
till she sees before her a new and littler future far different 
from the old days of industrial prestige. Or she can 
awaken to the warnings such as those that Sir William has 
given, and take such unpleasant steps as are necessary 
to reach a new economic adjustment, through which alone 
Britain can find her chance of maintaining her standards 


and holding much at Teast of her old foothold in a world 
of intensified competition. 


ii 
DISARMAMENT. 


DISARMAMENT has now been on the agenda of internation 

politics for more than ten years. The War itgel a 
it plain, to everyone who had eyes to see, that on ‘ 
must disarm if civilisation is to survive. The ate 
of the League of Nations imposes an obligation to Mee 
eventually upon all states members. The principal allies 
and associated Powers, when they imposed immediate 
disarmament upon Germany in the Treaty of Versailles 
justified their action on the ground that it was intended 
as a first step towards eventual disarmament al] round, 
Since then, one notable step in disarmament hag oo, 
achieved. The three principal Naval Powers—the British 

Empire, the United States and Japan—have agreed upor 

a limitation and reduction of their naval armaments jn q)! 

categories. And if these three navies were the only arme; 

forces in the world, the Tripartite Treaty of this yey 

might be rapidly followed by a proportionate reduction o} 

all three to the bare minima that are necessary for policing 

the seas. Unhappily, while the Tripartite Treaty of 193) 

is & unique agreement up to date, there are other armed 

forces which have to be taken into consideration by one 

at least, of the signatories. There are the navies of France 

and Italy; and there are the land armies of all the conti. 

nental European Powers, except those which have been 
disarmed by the peace treaties. In the reduction of there 

other armaments, there is little or no progress to record: 
and we have not unlimited time at our disposal. After 
having marked time, in these fields, for ten years, the 
movement towards disarmament must now advance sub- 

stantially at last or else palpably begin to recede. 

If we wish to see the signs of the times, we may turn 
our eyes to Germany. Last week, at Geneva, the 
German delegate, Count Bernstorff, was protesting, as 
he had protested a dozen times before, that the labours 
of the League of Nations Preparatory Commission for tl 
Disarmament Conference have been totally inadequate 
Almost at the same moment a witness at the treason tris! 
at Leipzig, Herr Hitler, was announcing that his party. 
the National Socialists, who have just gained a sensational 
success in the German general election, would not recog: 
nise existing treaties and would evade or violate them by 
every means in their power. Many millions of people 
in Germany to-day are giving ear to Herr Hitler's threats 
because they know that, for years, Count Bernstortls 
foreign colleagues at Geneva have been deaf to Count 
Bernstorff’s warnings and entreaties. The Nationa! 
Socialists are not in power in Germany yet, but they may 
come into power very soon if the other signatories of the 
Versailles Treaty fail much longer to redeem the promise 
of disarmament all round which they gave more than ten 
years ago. And if, in Germany, the National Socialists 
do come into power before the present naval deadlock 
between France and Italy is resolved, Germany and Italy 
will assuredly join hands. If and when that happens, 
Europe will again be divided into two rival armed camps. 
as she was during the twenty years that ended in 1914. 
We know the sequel. oo 

With this prospect before us, we keenly regret that au" 
Eleventh Assembly of the League has dissolved withou 
fixing a date for the Disarmament Conference, towards 
which the work of the Preparatory Commission _ 
ostensibly been leading for years past. We regret, - 
less, that the Franco-Italian naval conversations _ 
been suspended. At the moment, the Franoo-lts0 
deadlock dominates the disarmament situation. — . 
unless France and Italy can agree upon some ratio '0 
the limitation, if not reduction, of their respective British 
the tripartite naval agreement between the one" 
Empire, the United States and Japan cannot be on 
further, and may even have to be revised in <a y sig 
direction. Again, so long as France and Italy 1 ieaue. 
loggerheads over this or any other serious politics rae 
the danger of the Continent becoming once agi!? 
into two camps will be ever present. rs 

The issue which the French and Italians a shingto 
failed to settle is a question of parity. At the Washing” 


ity wit! 
Conference of 1921-2, the French accepted parity oe 


In 1928, the Italians claim 
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= 4 South Africa for the coming winter. 


‘ings from British and Continental 
ee 8th November, 1930, and 30th Jan 


» 1931. 


in travel values. 


«BLUE AND GOLD TOURS” 
TO SOUTH AFRICA 


i Railways, in association with the leading Shipping Lines 
how —_ ‘a i eneutined an attractive programme of sunshine : 


will be made at frequent intervals 
The steamer fares, on a 
|iberal concessionary basis for the return voyage of 12,000 miles, are unique 


A comprehensive series of rail tours in South Africa has been arranged in 


iuncti the steamship sailings, and the inclusive costs of the combined é, 
a land tours range, according to duration, class of accommodation, etc., i ee ar 
| fom £ sacipare programme “ Blue and Gold Tours ” will be sent, post free, “hi yy . et Or " 
equest. Apply :— 4 \' ie EY Oe 
| — The Director, Publicity and Travel Bureau, ib ° iN > nti Pigors 
South Africa House, 73 Strand, London, W.C. 2, \ ’ { iF PN hy WT y} 
| and the leading Tourist and Travel Agencies. ay yi 4 
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Coptinental European Naval Power ’’; and it was this 
elaim, and the French refusal to concede it, which made 
t impossible to conclude a five-Power treaty at the 
London Naval Conference this year. When the British, 
Americans and Japanese signed their three-Power treaty 
without French or Italian participation, the British 
Government, as the party most closely concerned, urged 
the French and Italian Governments to continue discus- 
sions with a view to reaching an understanding a deuz, 
nd offered them its good offices if they thought that *‘ an 
honest broker ’’ would be useful to them. Since then, 
Franco-Italian exchanges of views have been carried on 
\lf-heartedly and intermittently until the most recent 
conversations—held at Geneva during this session of the 

Assembly of the League—were suspended last week. 
In these desultory discussions, the Italians seem 
throughout to have taken the more conciliatory line. They 
first proposed a Franco-Italian naval holiday—a proposal 
which the French rejected, or, perhaps it is more accurate 
to say, refrained from accepting until a moment when 
acceptance involved no immediate slackening in the pace 
of French naval construction. After that, the Italians 
suggested a ‘* yard-stick,’’ in which the two factors of 
tonnage and number of ships were to be taken into 
account, which would have had the effect of leaving 
France with a superiority in global tonnage of 100,000 
tons until 1936. The French made two counter-proposals : 
Mirst, that the ‘* yard-stick '’ should take account of 
aggregate numbers of ships only—leaving either party free 
0 distribute the numbers as it chose between the 
categories and to give each vessel as heavy a tonnage as 
it pleased. Alternatively, the French proposed that the 
‘“scussions should be restricted to annual building pro- 
‘rammes and should not attempt to deal with aggregate 
or ultimate figures. Since neither of these counter- 
proposals commended itself to the Italians, the conversa- 
Sons came to a standstill, and it was merely a choice 
‘antag that they wee atopnded o svg 

The naval police "of F - : — cateet 
ha one” ahem, of France is to insist upon satisfying 
a high figure pee : . naval needs and to assess these at 
power to attain if “ —— it is within her financial 
Italy demands oe a es to make the effort. When 
Franco-Italian oo, he French decline to conclude a 
they are weleome ef ——— but tell the Italians that 
taly’s “ absolute ” ces by rance is concerned, to assess 
and to build up to it - 3 at whatever figure they like, 
rench are auhdings cs = beer ge this attitude, the 
strength. They bel; iP n their greatly superior financial 
Y Delleve that they can build on a scale and 


at a pace which wil] 
‘ mi k .) ++} . Md e 
and presumably they — e Italian competition impossible ; 


~ 


tion + we xpect Italy to abandon the aspira- 
woul Mphacwie and resign herself to an inferiority which 
as the te France mistress of the Mediterranean as far 


' neh and Italian Navi a 

It is avies are concerned. 

In 1 . ‘jc to appreciate the French point of view. 

oe Hae a the French feel that their navy has 

pedis“ - ensive tasks than the Italian Navy to 

two Powe at arithmetical naval parity between the 
rs would spell strategic inferiority for France. 





France draws a considerable portion of her land forces 
from North Africa; she has coastlines on the Atlantic and 
the Channel as well as on the Mediterranean; she has 
colonies all over the world. The French Navy has to pro- 
tect all these French lines of communication, while the 
Italian Navy has nothing to do but to threaten them. 
This line of argument is familiar to us, because we have 
used it, and felt the force of it, as between ourselves and 
the Americans. But there the analogy ends. For between 
the British Empire and the United States war is really 
unthinkable; and that is why it has proved possible, after 
all, to agree upon an Anglo-American ‘‘ yard-stick °’ 
symbolising naval parity between the two Powers. 
Between France and Italy, however, war is not unthink- 
able at all; and we must bear in mind this vital difference 
in the situation when we are inclined to feel censorious 
towards the French. Signor Mussolini, with his love of 
plain speaking, would probably agree that the French are 
not unreasonable in taking precautions. He might even 
be offended if it were suggested that these French pre- 
cautions are unnecessary. But a detached observer will 
rather question whether the French are going the right 
way to achieve the “ security ’’ which they naturally 
desire. They have insisted in taking Germany’s place as 
the strongest military Power on the Continent, and this 
has been accepted, as Germany’s military preponderance 
was accepted after the war of 1870-1. May they not 
jeopardise their security on land by entertaining naval 
ambitions as well? 

Before the War, Germany’s fatal error, as we can see 
now in retrospect, lay in persuading herself that her 
destiny was on the water. By indulging ambitions on 
land and sea at once, she drew down upon herself a con- 
centration of forces which ultimately overwhelmed her. 
In the play of armaments, history is terribly apt to repeat 
itself with an interchange of réles between the players. 
If some such fatal repetition is to be avoided now, states- 
men must see to it that the movement for disarmament 
shall at last make a substantial advance along the whole 
front. There is no more time for procrastination. The 
sands are running fast. 








THE GIANT STEAMER. 


So great an interest has been taken in the new steamers to 
be added to the Cunard fleet that the chairman of the 
company, instead of waiting for the general meeting of 
shareholders, has sent out a circular letter explaining his 
scheme and policy in the matter of the giant ships. And 
the occasion is no small one, for the decision of the Cunard 
Company to build two steamers, each of a value of 
£6,000,000, marks (at any rate, for English shipowners) a 
new era and sets up a fresh standard, just as twenty-three 
years ago the ‘* Mauretania’’ and the ‘‘ Lusitania ”’ 


worked a complete change in the meaning of size and 
luxury at sea. Years must pass before these new steamers 
can take their place in the Cunard service, and, apart from 
the actual cost of building, many thousands of pounds will 
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be spent on making the world a world fit for these giants to 
live in. For the giant that will be built in Scotland, the 
channel in the Clyde must be specially deepened before 
the launching can take place, and to that end out of an 
estimated cost of £70,000, £34,000 has already been voted 
by the Clyde Trust. New dry docks must be made ready 
at Southampton, and their details are still under discus- 
sion between the Cunard Company and the Southern 
Railway. The capacity of the marine insurance market 
must be explored, and already the help of the Government 
has been invoked and promised. Altogether, the birth of 
a super-giant liner is more expensive and not less exciting 
than the birth of a baby in the direct line to the throne. 

The figures of size and cost that are being bandied about 
so easily in connection with these steamers are to the plain 
man really staggering. Seventy thousand pounds to dredge 
a channel for one of them to be launched into; three 
hundred thousand pounds a year gone in interest alone 
on the building cost of each of them; how in the name of 
common-sense, says the ordinary man, can such things 
pay? The chairman of the Cunard, in his circular letter, 
assures his shareholders that they can and should pay, 
and tells them that unless he and his fellow-directors were 
satisfied that the scheme is a money-making scheme they 
would never have laid the plans for building the steamers 
or asked the Government for help in getting them insured. 
Merely to win back the blue riband of the Atlantic would 
10t, he says, have been a sufficient reason, for the blue 
riband, though it may have some advertising value, is not 
a dividend-payer, and would not justify so vast an under- 
taking. The reason that he gives is the strictly business 
reason that the traffic calls for it :— 

For the first time in the history of naval architecture it is 

a practical proposition to run a Weekly Service from South- 
ampton via Cherbourg to New York with two steamers which 
can pay. Hitherto such a service has required three steamers. 

To maintain this service the steamers must be very 
fast, and speed is very costly. So they must be large 
enough to provide sufficient saleable space to bring in on 
each voyage a revenue that will pay for the speed; 
and the two new boats, gigantic as they are, are the 

‘smallest and the slowest which can properly fulfil all 
the essential economic conditions.’’ They are, if the chair- 
man’s letter may be paraphrased, the Cunard’s contribu- 
tion to the science and practice of rationalisation—the con- 
centration of capacity into larger units for the achievement 
of an ultimate economy. 

But while economy is the motive emphasised in this 
official statement, there is undoubtedly another motive 
which lies at the back of all this big building, and that 
is the psychology of the Atlantic passenger. Most men 
who have travelled much at sea will tell you that true 
comfort is to be had when you travel in a boat of about 
20,000 tons at a speed of about 17 or 18 knots, but having 
told you that quite definitely they will, if they are contem- 
plating a trip across the Atlantic, probably go off and book 
their passage in a 40,000- or 50,000-ton boat that will carry 
them across to New York at 24 or 25 knots. For the 
Atlantic passenger demands size and demands speed and 
demands luxury. Those who play no games but golf or 
bridge love to think, when they are crossing the Atlantic, 
that in the bowels of the ship there is a court where squash 
can be, and by others possibly is, played. Elderly 
gentlemen suffering from blood pressure and a ten- 
dency to apoplexy are thrilled when they cross the 
Atlantic to know that somewhere on board is a real bath 
where the adventurous may swim and dive, and a real 
gymnasium with rings and jumping horses and punch 
balls and a professional pugilist. The big steamer in fact 
is, on the Atlantic, an attraction for its own sake, and even 
though the smaller boats are more comfortable it will 
always entice traffic away from them. The ‘‘ Bremen,”’ 
for example, at the end of her first year is reported to 
have had an extraordinarily good record and a much 
smaller proportion of unoccupied cabins than is cus- 
tomary in the Atlantic trade. Here are the figures as 
reported in Lloyd’s List :— 


One year’s round voyages ........... setgatdevows 17 
Passengers Carried ........scccssessesccessssesseess 54,153 
Accommodation occupied, per cent............. 72°37 





; rect 
This figure of 72.3 per cent. compares with an 


in the Atlantic service of less than 50 per cent... 
the giant liner has an advantage of at least 22.8 per a 
over the average in the employment of her Seieual 
accommodation. So popular, indeed, ge 
‘‘ Bremen ’’ been that her owners, the Norddeuts 7 
Lloyd, have gone to the trouble and expense of ei 
their older steamer, the ‘‘ Columbus,’’ to make her lock 
like the “‘ Bremen,’’ the argument apparently being “y 
you can’t get your reservation on the ‘ Bremen,’ ae a 
something that at a distance of five miles might be oa 
taken for the ‘ Bremen.’ ”’ " 

Of the insurance of these new boats much has beer 
written, and the subject has inspired some of our livelie: 
gossipers to outstrip even their own lofty standards of 
inaccuracy. So far no insurance of any kind has al 
offered to the market on either of the boats, and apes 
can say how much the world’s marine market wil] “ 
able to absorb either while the vessels are building " 
after they have come into service. But the directors of 
the Cunard Company, who are not altogether inexperi 
enced in the matter of insurance and are doubtless 
advised by brokers with some knowledge of the market, 
have concluded that a value of £6,000,000 on one bull 
is greater than can be carried by private enterprise; and 
when we consider the values of steamers that have 
hitherto been thought enormous, and which actually d 
fill the world’s insurance market, their conclusion js not 
surprising. Here are half a dozen steamers with their 
gross tonnage and their insured values :— 


average 


° 
ua 


Tonnage. Value. 
£ 
PE” idcevnanetibenntnnsernve 51,656 1,860,000 
" Europa 7: | Abbbeiibdinseibiinbeseesen 49,746 2,000,000 
NED cnsrccseverccnsse ovce 56,621 1,300,000 
EE cncserocesees seoees 30,696 1,500,000 
i 52,226 1,500,000 
0 a eecccccece 32,565 1,100,000 


It is clear that a market which at its fullest, or almost 
at its fullest, capacity can absorb a value of £2,000, 
cannot suddenly swell itself out to accept a value oi 
£6,000,000, and as the whole tendency of the mari: 
market is to contract rather than to expand, and as tli 
only hope of any underwriting profit for anybody lies i 
this process of contraction, it seems tolerably clear that 
some outside help will be wanted if cover is to b 
obtained for such unheard-of values. In present circum- 
stances, there is only one quarter from which such he! 
can come—the British Government. The suggestion 
seems to have been made that a Socialist Government 
may seize this opportunity to start a general scheme 0 
State marine insurance and so collar the profits 0 
marine underwriting. One is tempted to suggest that. 
if the Labour Party went to the country on a policy of 
socialising marine insurance, their opponents need onl} 
plaster the hoardings with reprints of recent marine 
balance sheets, and victory would be theirs. 








PRICES: OUR INDEX NUMBER. 


Up to the end of September, there were no visible signs 
that the catastrophic fall in wholesale commodity prices, 
which has been a feature of the world-wide trade depres 
sion, had been arrested. Following a decline of 1.9 pet 
cent. in August, and of 1.5 per cent. in July, our index 
number recorded during September a further violent re- 
cession amounting to no less than 3.8 per cent. _ At = 
end of the month the complete index figure (1927 = re 
stood as 78.2, as compared with 78.8 at the end of a 
previous quarter, and 91.8 a year ago. Thus, during br 
past twelve months, prices on the average have <™ 
20.3 per cent., or approximately 4s. in the pound. deed 
tuations during the quarter in the group figures compr'® 
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dex are shown in the first of the following 











iD the in 
tables :— 
; AvenaaE, 1927 = 100. 
re 
” June, Jaly, Aug., Sept., 
End of eke. 1930. 1930, 1930, 1930. 
a a el 
. 82-2 2 82-5 79-5 
Cereals and MEAt -ssserereess -. 77-8 76.3 75-3 74.5 
Other [0008 «--++e+eerereree 87:7 66°5 63°6 61-7 56°9 
1 EAMNS...ncncoscvennooneororer® 96 -2 82-8 82-1 81-5 719°5 
at wee seamnoneeaetnnrt 91-5 84-1 81-5 19°7 16-1 
Miscelle POUR se cceereceveee 
complete IndeXunneee | 918 | MHS | 17-6 | Ta | 13-2 
Jom pit’ 




















I . 
During the past month, as was also the case in August 
3 July, the most pronounced decline was registered by 


. 


the textiles group, which fell by nearly 8 per cent. A 
large part in this fall was played by flax, but raw and 
_mietinished cotton and wool, hemp and jute also 
cheapened appreciably. In the cereals and meat group, 
sotatoes and both English and imported beef and mutton 
wore all somewhat dearer, but the price of Danish bacon 
ol] heavily, and grain stuffs, with the exception of Eng- 
“sh barley, underwent a severe general decline, particu- 
larly pronounced in the case of maize and wheat. The 
market in the latter commodity was especially depressed 
»e the considerable shipments from the Black Sea, to 
«hich reference was made in last week’s issue of the 
Economist. Movements in the ‘* other foods ’’ section 
were irregular, cheaper prices for sugar being counter- 
valanced by dearer tea. Among minerals, apart from a 
seasonal increase in the price of household coal, the 
rendeney was again generally downwards, non-ferrous 
metals all falling to fresh low levels. The ‘‘ miscellane- 
us ’’ group, after being comparatively stable for some 
months, recorded a sharp fall of nearly 4 per cent. as a 
result of the renewed slump in rubber, a cheapening in 
the price of linseed oil, and the recently announced reduc- 
tions in the price of petrol and petroleum oil. 

Changes in the price of the individual commodities on 
which our index number is based are set forth in the next 
table in the form of percentage movements as compared 


with a month ago, and with the end of September, 
1929 :— 












































































Inc. (+) or Inc. (+) or 
Dec. (— Dec. (—) 
per cent. per cent. 
compared with compared with 
Month} Year Month | Year 
Ago. Ago. Ago. Ago. 
Wheat, Foreign........« 12-4] — 43-8 | Faz......coccosssscssee . | —25-9] —39-4 
Wheat, English......... —13-1] —25-8 | Hemp ..........000 see | — 2°23] —38-9 
1) — 9:5|—25-0 | Jute ............ scccccee [= 3°51 — 42-8 
oo , a + 18-1) —14-4 
OAtS......srersseseeeesecees — 2-7] —24-2 | Textiles.........s0000008 | — 7°8| —35-1 
ST ssinuhaiciaahene ~11-9| —31-9 
Pcl nsssssssessesnnnesen — 6:4] 26-1 | Pig 10D .eccccccosseeee we | 12-4 
Otat0es......... + 9:1] +33-3 | Steel rails ............. nea 
Beef, English ........... | + 8°7] + 33 Iron bars .........+ iid wi ate 
Beet, Argentine ........ | + 1-8] — 1-5 | Tinplates ........ ee hn Ee Oe 
Mutton, English ....... + 71] + 9-8 | Coal, Welsh exp dts a 
Mutton, New Zealand | + 9-0} —12-7 | Coal, Durham gas... | — 2-4] — 8-4 
acon, Danish ,........ ~29°2) —35-4 | Coal, household ...... | +13°2] + 2:4 
¢ recreate — 7:6] —27-0 
treals and meat....... — 3-6] 17-0 | Tim coccccccccccsssseeeee | — 7°70] —38°3 
Copper ........... aeons — 8:2] —41-°3 
ies resvesnonennestane ve | $1094 +0 Spelter ......cccccceveee |— 7°8] —38°2 
COCOR ....s-0eeeeeee + 1-9] ~12-9 | Minerals .............. | — 2:4] —17-4 
Peel cane .. — 9-5) ~—17-4 
Chet: refined | seattle — 8-8] —20-4 Timber, English ..... ve eo 
Bae? Canadian ....., — 0-6] —18-8 | Timber, Swedish .... we [om 53 
0000 oft ae sesso + 1-4] —27-0 | Cement ........0s00004 ae “ 
Tobaoeg tees — 1:8] —25-4 teens 1 OSE 28 
D secccccccccscocccs eee iia aan Pg pannenenen + P| + 2% 
. ws, To. O. 3 ccccecccce = . - , 
Other £00ds ......ssssse — 0-9) —14-0 Petroleum oll .... we | — 42] — 4:2 
c el oil ...... news ose aie on 
Cotten Ae ssssssseeesne . | =12-0] —43-8 Gll............ | 13°86] —36-4 
Cotton yarn" — 7-1] —40-2 | Tallow ........ . | — 3-6] —31-2 
Cotton cloth 7" ~ 98] ~36-7 | Rubber... i) | —23-1] —62-0 
Vout, t= | 7 8:2) =36-7 | Suipbace of ammonia“. | ~4-1 
sik OADM sesssenpinaiany 4 3-7 ~33:3 CTEOBOLE ooenreereeeree0 id ~as6 
eee aa eee —38-1 | Miscellancous......... | — 3°8] —16°2 
eee 
It w ° : é 
the ¢ — observed that, in comparison with a year ago, 


seanill ve group, as a result of individual price falls 
‘) eng trom 18.5 to nearly 44 per cent., has declined on 
le average by over 35 


the dow per cent., whereas the extent of 

groups eer movement recorded by the four other 

per cent. in the {aitly uniform between the limits of 17.4 
e ; 1 

case of other re se of minerals, and 14 per cent. in the 


8. As between individual commodities, 





however, the divergence of movement forms a striking 
feature of the foregoing table. For example, an increase 
of 11.4 per cent. in the price of tea contrasts with the 
fall of 62 per cent. in that of rubber, while an apprecia- 
tion of nearly 10 per cent. in the price of English mutton 
contrasts strikingly with the fall of about 44 per cent. in 
the price of Canadian wheat. Thus, apart from the de- 
pressing influence exercised on commerce by the general 
fall in the value of stocks of commodities which has taken 
place during the past twelve months, a further complica- 
tion impeding the recovery of trade has been the serious 
disequilibrium created within the price structure itself. 

The next table illustrates the net result of movements 
during the current year in the case of a number of impor- 
tant commodities, whose cash quotations at the end of 
each quarter are contrasted with those ruling at the end 
of 1929 and on December 31, 1928 :— 











1930 
End End 
1928. 1929. 
End End End 
March. June. Sept. 
Wheat, Canadian, per qr. 49/3 55/6 43/9 39/- 30/9 
Potatoes, per ton ............ £6 £3/15/0 £3/5/0 £3 £6 
Beef, English sides, per 

_. . Sees 5/4 5/8 6/- 5/8 5/3 
Mutton, New Zealand, per 

NT ctccishassiipntauneiece 5/- 4/10 4/6 3/10 4/- 
Tea, Indian auction, aver- 

— > Seer 17-50d. | 13-12d 16-50d. | 13-50d. | 17-124 
Sugar, granulated, per cwt. 24/74 22/9 22/- 21/9 19/3 
Cotton, American middling, 

RINE.» Siuiavitniarcenaennenes 10: 59d. 9°42d 8-57d. 7- 58d. 5-70d. 
Cotton yarn, 32’s twist, per 

TD nistintccknainacgicaadausewieaniia 15-50d. | 13-87d 12-37d. | 11-50d, 9-50d. 
Wool, Australian, per Ib.... 44d. 33d. 24d. 27d. 23d. 
Jute, perton............... £32/5/0 £27/15/0 | £24/15/0 | £22/5/0 £17/5/0 
Pig iron, Cleveland, No. 3, 

ree 66/- 72/6 67/6 66/6 63/6 
Coal, best Welsh, per ton 19/44 20/14 20/- 20 20/— 
Tin, Standard, per ton £225/15/0 |£178/2/6 {£170/10/0 |£136/12/6 | £125/5/0 
Copper, Per ton  .......0.s00e £74 £68 £71 £49/5,0 £43/10/0 
Linseed oil, per ton ......... £29 £45 £40/10/0 £41 £28 
Rubber, plant, sheet, perlb.| 8-69d. 8- 06d. 7-62d 6-25d. 3: 70d. 
Cement, Portland, per ton 47/- 47/- 47/- 47/- 47/- 




















The only commodities listed in the above table whose 
price has risen during 1930 are potatoes and Indian tea. 
Articles which bulk large in the world’s markets, such as 
wheat, cotton, wool, tin, copper, and rubber have all been 
subject to a steady downward movement whose dimen- 
sions threaten to become cataclysmic. By way of con- 
trast, the price of Portland cement, in which a free market 
does not exist, shows no alteration—a fact which prompts 
the reflection that if our index number included more 
commodities whose selling prices are the subject of price 
fixing, a still greater disharmony between the ‘‘ exchange 
value *’ of different commodities one with another might 
be disclosed. 

In the final table, we show the course of wholesale prices 
as measured by our index number during the past six 
months in relation to the average level of the last year 
before the war. The average figures for the years 1924-29 
are added for purposes of comparison :— 








1913 = 100. 
Date — Other | Textiles. | Minerals. | Miscel- | Complete 
‘ Meat Foods. = 2 efals-/ laneous. | Index. 
on™ : 
Average, 1924... 168-5 215-8 214-7 149-3 4122-6 166-2 
a 1925... 168-4 204-2 194-6 139°8 126-2 160-9 
- 1926... 151-7 195-3 152-6 149.8 120-7 1439°4 
a 1927... 147-6 202-2 157-0 125-1 116°1 143-7 
9 1928... 152-9 189-7 165-0 115-2 111°2 140°9 
1929... 143-0 173°5 144-7 119-6 105-0 132-8 
March, 1930... 125-0 167°2 114-6 112-3 99-2 119-4 
April, or 125-3 163-4 114°4 107-1 96°6 117-2 
May, 99 eee 121-0 159-7 111°6 105-4 98-0 115-8 
June, eee 157°3 104-4 103-5 97-6 113-2 
July, 99 cee 124-2 154-3 99-8 102-7 84-6 113-5 
Aug., oo ove | 333-7 | 153-2 96-8 | 101-9 92-5 | 109-3 
Sept., ool were 150-7 89-3 99:4 89-0 105-2 























From the above table, the remarkable fact emerges that 
even when allowance is made for the relatively high price 
of ‘* other foods,’’ the average level of commodity prices 
(it should be appreciated that the Economist index re- 
flects, in the main, the price of “‘ primary ’’ products), 
is now only some 5 per cent. higher than in 1913; and, 
excluding all foodstuffs, the index figure for raw materials 
only is now substantially below the pre-war figure. The 
increasing discrepancy between the actual level of our 
index number and that of the official index of retail prices, 



































608 


THE ECONOMIST. 


[October 4, 1939, 





is a feature whose significance requires little emphasis, 
and the problem of re-establishing equilibrium between 
the selling value of primary products, finished goods, retail 
articles and the price of labour itself—a problem to which 
reference has already been made in a previous column— 
goes deeply to the roots of our present industrial difficul- 


ties. 








CONTINENTAL DISCOUNT MAREETS. 
I.—AMSTERDAM. 


While much has been written lately of the development 
of the Paris and New York discount markets, less notice 
has been taken of the progress in other centres. The 
following is the first of a series of articles dealing with the 
development of a discount market in Holland, Switzer- 
land, Berlin, and other Continental centres. 


NOTWITHSTANDING the spectacular development of the 
Paris discount market since the stabilisation of the franc, 
Amsterdam still holds the lead among the discount 
markets of the Continent. It is difficult to quote even 
upproximately accurate figures to compare the volume 
ot bills in Amsterdam and Paris, but those who have had 
experience with both markets consider that Amsterdam 
easily holds the lead. Although essentially a post-war 
creation, the Amsterdam market has attained a high 
degree of technical perfection, thanks to the versatility 
of Dutch bankers and the adaptability of their staffs. Its 
technical organisation admittedly does not compare with 
that of the London bill market; nor does it possess suf- 
ficiently the large and steady supply of bills that is the 
preliminary condition of a first-rate market of inter- 
national importance. Within its comparatively modest 
dimensions, however, it fulfils its task satisfactorily. 

While the development of the Paris discount market 
has received a great deal of publicity, that of the Amster- 
dam discount market has passed almost unnoticed. This 
is probably because the progress of the Amsterdam market 
was gradual, whereas that of Paris was sudden; because 
the growth of Amsterdam was largely natural while that 
of Paris was to a great extent artificial; and because the 
ambitions of Amsterdam are far more modest than those 
of Paris. The original object of the French authorities 
in encouraging the development of acceptance business in 
Paris was to stimulate the creation of a leading inter- 
national financial centre in Paris. (It is not until recently 
that the necessity for a good discount market from the 
point of view of French domestic finance has also been 
realised.) In the case of Amsterdam, however, the 
stimulus given by the Netherlands Bank to the develop- 
ment of a discount market was a consequence of, and not 
& means to, the development of an international financial 
market. During, and especially after, the war, consider- 
able amounts of German and other foreign capital took 
flight to Holland. A large portion of these funds were 
kept in a liquid form, so as to be ready to be transferred 
ut a moment's notice. Although the facilities for short- 
term investment were adequate for the normal require- 
ments of Holland, they proved to be inadequate for these 
abnormal temporary requirements. Amsterdam suffered, 
consequently, from an acute embarras de richesse. For 
this reason, the Netherlands Bank induced commercial 
banks and private banks to take up and expand acceptance 
business. The establishment of German bank ‘‘affiliates’’ 
has also helped considerably the development of the 
Amsterdam bill market. A great part of the acceptance 
business which was done by the London branches of 
German banks before the war is now done by these 
‘* affiliates.”’ ; 

After the cessation of the plethora of liquid foreign 
funds, there was no longer any need for forcing the ex- 
pansion of the discount market. Far from encouraging 
« further rapid increase, the Netherlands Bank is, in 
fact, desirous of checking any undue expansion that may 
become detrimental to stability. It has restricted the 


volume of bills by exercising extremely strict discrimi- 





ne ane 
nation against finance bills and other bills of aD undegj 
' coe sir. 
able kind. Thanks to the disciplined and loval CO-oper: 
tion of the banks, it has succeeded in establishing oe 
absolute control over the bill market. Every hank 
standing, before granting an acceptance credit of any 
importance, submits the full particulars of the trans. 
action to the Netherlands Bank for preliminary approval 
The latter informs the banks, in an entirely non-binding 
form, whether or not the bills to be drawn on the credits 
in question would be eligible for rediscount. As . 
london, so in Amsterdam the great majority of bills are 
never actually presented for rediscount. In spite of this. 
the preliminary blessing of the Netherlands Bank jg 
essential to make the bills marketable. While in London 
ineligible bills—such as acceptances of foreign bank 
branches, for instance—are actively dealt in at rates above 
the prime rates, in Amsterdam ineligible bills are practic. 
ally not marketable, and no bank of standing would either 
accept or discount such bills. 

Thus, although the amount of rediscounts of the Nether. 
lands Bank is comparatively small, its moral control over 
the market leaves nothing to be desired. It is probably 
owing to this circumstance that the authorities can afford 
to pursue a policy that is in several ways more liberal 
than that of other central banks. The acceptances of 
foreign banks established in Holland are admitted for 
rediscount on the same terms as those of Dutch banks. It 
was found desirable to treat these banks on an equal foot- 
ing with Dutch banks, not merely because they assisted in 
the development of the Amsterdam market, but also be- 
cause, granting them equal treatment, the authorities 
are in a better position to control their activities. Owing 
to their strength, the German banks established in Hol- 
land would have probably been able to develop a market 
for their acceptances, even if they had not been given 
rediscount facilities; this market would have probably 
escaped the control of the Netherlands Bank. It is worth 
noting that, although these acceptances are eligible for 
rediscount, the rate they command in the discount market 
is slightly above prime rate. 

Thanks to its control over the market, the Netherlands 
Bank is in a position to keep bill rates low, to the benettt 
of domestic trade, without thereby provoking an abnorma. 
increase of foreign acceptance credits which would eventu- 
ally lead to a rise in discount rates. There is no dis- 
crimination against bills financing trade between two 
foreign countries; so long as they appear to be genuim 
commercial bills they are admitted. As, however, it 1s 
most cases impossible to ascertain beyond doubt whether 
or not a bill is genuine, the strict or lenient attitude o! 
the authorities towards the large number of doubtful cases 
determines to a great extent the volume of bills. 

But for the conservative policy of the Netherlands 
Bank, it would have been possible to bring about a con- 
siderable expansion of the Amsterdam bill market, {ot 
there has always been a keen demand for bills on the 
part of Dutch banks. In spite of the withdrawal of er 
major part of foreign funds, there is also some demand 
on foreign account; the Netherlands Bank often _ 
bills on account of foreign central banks, and part of t : 
French balances in Amsterdam have also commen 
shape of bill holdings. Generally speaking, however, t i. 
is no systematic foreign demand for bills as in Loot 4 
and it may be said that the Amsterdam bill market ' 
local rather than international in character. - 

It is probably for this reason that the —— 
of the Amsterdam bill market did not arouse any ~ “0d 
in London, or in New York. On the other hand, the on 
sequent development of the Paris discount — cept 
no jealousy in Holland. Dutch banking circles ! on 
aware that, if the development of Paris —— ~ 
present pace it will soon overshadow Amster otto tt 
leading Continental discount market, but the ‘ — it 
banker does not begrudge the progress of yon - as the 
is more rapid than that of Amsterdam, “4 ‘ne Ana 
former’s expansion does not actually divert —_— eo 
the latter. Generally speaking, this 1s no ble to 


Amsterdam can attract as much business 4s it is & 
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—_ | 
ry without overstraining its resources. So long as this 
calry 


the case, the question whether Amsterdam is first or 
S$ e ’ ’ . . . . 

: ond on the Continent is considered of little importance 
sec 


.h banking circles. 
- bengirte ne reasons, the decline a the demand 
‘or Dutch acceptance credits for Central European 
es brought about by the recovery of these 
did not worry banking interests in Amsterdam. 
In 1924, though monetary stability in Central Europe 
nad been restored, London and New York were reluctant 
nant direct credits. Amsterdam acted as intermediary, 

“oonfidenece in progress towards stability had 
-. guficiently restored to make the establishment of 
‘ot links with the two leading centres possible. The 
An sterdam bill market did not, however, suffer a setback 
~. 4 result of the change. If there was a decline in the 
. ume of certain types of acceptance business, it was 
wore than offset by the expansion of other types. Nor 
jid the withdrawal of part of the German, French, and 
Belgian balances after the stabilisation of their currencies 
leprive the Amsterdam market of the liquid resources 
necessary for maintaining a steady demand for bills. 
Although originally it was the existence of these balances 
which necessitated the creating of a discount market, 
meanwhile Dutch banks and business houses recognised 
‘he advantages of keeping their liquid reserves in the 
shape of commercial bills, and their gradually increasing 
jemand has more than counteracted the decline of de- 
mand on foreign account. In fact, the authorities are in 
. way relieved at the reduction of elusive foreign resources 
to comparatively normal proportions, as it has contri- 
buted towards the stability of both bill market and foreign 
exchange market. 

Amsterdam, as every other discount market, has been 
fected by the world-wide increase of demand for short- 
term investments, which, together with the simultaneous 
decline of demand for acceptance credits by first-class 
borrowers, has created a rather anomalous position. There 
is every reason to believe that, once equilibrium is re- 
stored, the Amsterdam discount market will continue its 
moderate expansion. Dutch banking quarters are well 
aware of the limitations of their resources, and the sober 
and practical spirit of the authorities will safeguard the 
market in future, as in the past, against the disturbing 
effect of sudden growth followed by sharp reactions. There 

s a natural desire for expansion, but only because it 
tneans additional business, and not for the sake of the 
somewhat illusory benefit of the enhanced international 
prestige attached to it. 


countries, 
countries, 
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THE TIN POSITION. 


(BY A CORRESPONDENT.) 


AFTER a period of stability, lasting through July, August 
= most of September, the tin market has again 
- pred, and the price has declined to new low levels. 
- ae this week, £130 per ton was the lowest quotation 
CI ent history ; a new low point, fractionally under 
ido ’ as reached on Tuesday last. At the moment of 
oe yin are somewhat above this level; but, in the 
: ns “yt settled conditions, it seems unlikely that 
ne sm ‘mprovement will be realised. 
Merny y in 1928, and particularly during the present 
“€ar, production has been substantially in excess of con- 


Sumption. : as 2 gs 
wong wr cng whl visible supply of metallic tin has 


Tons. 
er i ae wae 
- ae... © 23,703 
: ember 31,1929 .......... errr AY | 
Manca ine 1930 (“‘peak”) ......... 43,518 

I inl 40,137 


The. om : ; 
gape erase Price in 1927 was £289; in 1929, it was 
of £185 in ie decline this year, to an average figure 
increase in ry 18 sufficiently explained by the marked 

ocks during the first eight months of 1980; 
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but it is less easy to explain the renewed slump in Sep- 
tember, when a definite reduction in stocks was known to 
be in progress. The cause can only lie in market antici- 
pations regarding the future course of production and 
consumption. 

Stock accumulations during 1930 were due, in part, t¢ 
the reduced activity of industrial consumers; and in part 
to the already excessive capacity of the mining industry. 
During 1929, consumption was at a level in excess, not 
only of all previous records, but also of the world’s real 
present needs. The world depression is partly due to the 
fact that many industries were, in 1929, producing goods 
at a greater pace than the world could absorb them; of 
these industries many are users of tin. It follows that the 
figures of tin consumption in 1929 err on the side of over- 
stuting the world’s real need of the commodity. Never- 
theless, visible supplies rose by 4,021 tons during the year; 
in addition, invisible stocks are estimated to have increased 
by some 2,000 tons. Additions were made during the 
year to the producing capacity of the industry; judging 
by figures relating to the last quarter of 1929, a year’s 
full production would amount to at least 8,000 tons above 
the total figure for the year. From these figures, it would 
seem that the world can produce tin at a yearly rate 
14,000 tons, or 74 per cent., in excess of the inflated con- 
sumption figures of 1929; and the further surplus, in 
terms of ‘‘ normal’’ consumption, is a matter for 
conjecture. 

With a view to mitigating the effects of this surplus, 
at a time when consumption was inevitably reduced, 
various schemes of restriction have been sponsored by the 
Tin Producers’ Association. The first scheme, which 
operated from the beginning of January, was eventually 
consolidated, in the form of a 20 per cent. cut in output 
on the part of assenting members of the association. With 
a view, further, to reducing the amount of tin in ware- 
house, various companies agreed to a two months’ stop- 
page of production. This stoppage began in July, and, 
when the usual allowance is made for “‘ time-lag,’’ it is 
clear that its statistical effects could not appear before the 
end of August; the reduction of stocks during September 
may, therefore, be attributed in part to this cause. Total 
supplies of tin coming into sight were 7,455 tons, the 
smallest monthly figure since 1925, and 3,740 tons below 
the previous lowest of the present year. The Straits 
Settlements shipped 5,308 tons, against an average of 
8,578 tons in the preceding eight months; and supplies 
from other quarters were similarly reduced from an 
average of 4,035 tons to a September figure of 2,147 tons. 
These figures, reflecting a certain measure of success for 
the new policy, may afford some encouragement to the 
supporters of restriction. They are, however, essentially 
a tour de force, and within the next two months the 
statistics may be once more affected by the output of 
companies restarting after the stoppage. For the 
remainder of the year, the 20 per cent. curtailment recom- 
mended by the Tin Producers’ Association will be the 
limit, under present arrangements, of the industry’s 
voluntary effort. 

According to a recent circular issued by the Association, 
output during the first eight months of the year amounted 
to 113,377 tons, or 8,658 tons less than in the correspond- 
ing period of 1929. An analysis of these figures compiled 
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from returns comparable with those used by the Associa- 
tion, gives the following results :— 
Trx Propuction BY COUNTRIES. 


(Long tons, in terms of{metallic tin.) 
First Eight Months of 


1929. 1930. 
rk ee ae ae 
Unfederated Malay States, exports (at 72 per 

CONE.) ..ccerccescsccseccreccvereessccsccscssocsssocoss 1,571 1,422 


Imports to the Straits (at 72 per cent.) :— 
From Dutch East Indies and Sumatra... 14,259 12,042 


From Burma and Siam .........seeeeeseereeees 7,350 8,148 
From other quarters .......-sssssesseeeeeeeeree 1,298 1,327 
Nigerian arrivals (at 70 per cent.)......--+++++++ 6,816 6,602 
Bolivian shipments (at 55 per cent.) «-.+++++- 29,520 24,581 
Banka shipments (metal) .......+++-+++ereeseeees 8,682 8,067 
Australian shipments (metal)......--+-+++eeeeeee 614 245 
Other COUNtTICS .........eseeeeesereeeneeeeseeeeees 8,167 7,566 
eG ncccccsesccvonscsccecvsessenence 122,035 113,377 


It will be seen that the countries in which voluntary 
restriction has been in force have contributed less to the 
total reduction than countries altogether outside the 
Association. Malaya, Nigeria, Burma, Siam and Aus- 
tralia must be classed as definite participants in the 
scheme: Bolivia and the Dutch colonies are definitely 
non-participants. On this basis, the data contained in the 
above table may be re-classified as follows :— 


Trsx Ovrput In RESTRICTING AND NON-RESTRICTING COUNTRIES. 


Total Output. 
January—August, 


1929. 1930. Reduction. 
Long Tons. Per cent. 
Participants ............ 60,109 59,794 0-5 
Non-Participants ...... 52,461 44,690 14-8 
Miscellaneous ......... 9,465 8,893 6-1 
BER ccccecesesesene 122,035 113,377 7-1 


Of the total reduction in output, no less than 89.8 per 
cent. is attributable to non-participants, against 3.6 per 
cent. to participants in the restriction scheme. In fact, it 
would seem, from these statistics, that the main reduction 
has occurred in fields courted, but not embraced, by the 
Association. In Bolivia, tin-mining is expensive, and it 
has been known for some time that producers in this field 
were in financial difficulties. For the reduction in the 
Dutch East Indies, where tin is won as cheaply as any- 
where in the world, it is less easy to find an explanation. 
The Dutch producers have been sparing in their promises 
of restriction, and non-expansion has been understood to 
be the most definite commitment into which they would 
enter. On the other hand, the sales from this source are 
notoriously sporadic, and are adjusted, in some measure, 
to meet the niceties of budget requirements. The most 
that can be said about the output of these producers is 
that their promises have been kept, and would not be 
infringed by a considerable expansion in the next few 
months. It is to be hoped that the low output has not 
been due to any exaggerated expectations regarding the 
results of the official restriction policy. In any event, 
and in the absence of an explanation, it would appear un- 
wise to rely upon indefinite continuance of the present 
Dutch output policy. 

It may be argued that, but for restriction, the produc- 
tion of Malaya and Nigeria would have surpassed even 


‘the record figures of 1929. This raises the broader issue 


as to whether the present policy is the most effective way 
of dealing with the situation. Restriction of output can 
be justified only as a temporary measure; its purpose is to 
maintain the industry’s capacity at a level which will 
suffice to meet the world’s probable needs. For this pur- 
pose, normal slackness of consumption, occurring in times 
of world depression, may possibly be met by means of 
temporary curtailment; but when, as in this instance, 
capacity is essentially excessive, the task of the restric- 
tionists is impossible. Moreover, as a “‘ long-term ”’ 
policy, restriction serves only to maintain unwanted pro- 








ducers at the expense of those whose out 
economically won, 

In the absence of a revival in consumption 
statistics hold out no pronounced hope of an early Pog 
tion in warehouse stocks. During September, deliye 
amounted to 10,836 tons, an increase of 1,000 tons a 
the August figure; this was due entirely to the aay ed 
the United States, which, at 7,250 tons, were 1+ 
higher than in the previous month. Tin is reported 
have been transferred to non-reporting warehouses te 
deliveries scheduled for October are said to ‘oss 
accelerated. In these circumstances, and in view a 
tinued pessimism in the reports of American in: 
would be rash to assume from the statistic 
is already in progress. 

Stocks of tin, having been reduced by the temporary 
stoppage of production, may be expected to accumulate 
again under the influence of renewed output activity, The 
course of the market will depend, in the meantime. on the 
degree of support accorded to it by speculative buying. |; 
is thought that, of the present stocks, a large quantity ts 
held by a group which purchased it over a long period 
beginning in November, 1928. The buyers, if they me. 
ceeded in unloading during the ‘* holiday ’’ period will 
have had to face heavy losses, and it is to be supposed 
that they will be chary of supporting the market again 
at a time when renewed difficulties seem assured. ‘Had 
the market lacked this support in the past, it is fair to 
assume that prices would have fallen faster and further: 
if the same support is wanting when stocks again begin 
to accumulate, the outlook is far from bright. It is at 
least comforting to know that a marginal price appears 
now to have been reached, and that the more expensive 
production is beginning to be reduced. The sooner this 
process is carried to a conclusion, the sooner will the 
industry be in a position to face the future. 


put is more 


0d5 tons 


of con- 
lustry, it 
S that a revival 








THE EARL OF BIRKENHEAD. 


Lorp BirkennEAD’s death deprives public life of the 
wittiest and the most versatile of British statesmen. It 
is true that he did not box the political compass like 
so many other major and minor political stars, to 
whom a change of party nowadays seems as easy as 4 
change of coat. When he came up from Birkenhead 
School to join the famous athlete, C. B. Fry, at the 
scholars’ table of Wadham College, he was a Tory; as 4 
Tory he won his fame in the debates of the Oxford Union 
Society; as a Tory he captured the ear of the House of 
Commons by a brilliantly audacious maiden speech in 
1906; as a Tory he joined the Coalition Government of 
Mr Asquith in 1915; as a Tory again in the Coalition 
Government of Mr Lloyd George he was appointed Lord 
Chancellor, and finally, after breaking with Mr Baldwin, 
accepted from him the office of Secretary of State for 
India, which he resigned in order to earn higher emolu- 
ments in the City. Those who knew him at Oxford recog: 
nised the good fighting party man who relished contro- 
versy and excelled in the cut and thrust of a hot debate. 
Had he lived in the days before the Reform Bill, Canning 
would have been his ideal leader, and Canning’s famous 
phrase: ‘‘ Disfranchising Grampound I will save Old 
Sarum ”’ is just the sort of coinage that might have issued 
at any time under similar circumstances from F. E. 8 
busy mint. ; 

It is natural to compare his meteoric career with that 
of his friend and contemporary at Oxford, Sir John Simon- 
They were both Presidents of the Oxford Union; both 
gained Fellowships; both rose with unexampled rapidity 
at the Bar. With the exception of Judge ore 
Sir John Simon might have been the youngest of oat" 
Chancellors in 1915. Lord Birkenhead actually eame 
this distinction, when he accepted that great office four 
years later. They have both contributed their a 
nearly always as antagonists and often as prego 
to all the great controversies of British politics since "- 
entered Parliament together in 1906. — 

There was in Lord Birkenhead a dash of 
romantic chivalry which sometimes had the alr 








thes 
Car 
or 


kin 


did 








Ore 


the 
lue. 
res 
Ver 
for 
Ons 

to 
and 


on- 
it 
val 


ry 
ite 
he 


| 1e 





October 4, 1930.] 


THE ECONOMIST. 611 





—mnmnni 
theatrical extravagance, as when he joined Sir Edward 
Carson in the projected Ulster revolt and gained the title 
or nickname of ‘* Galloper Smith.’’ This was only a 
kink; be was too fond of success, too bent on a career, to 
devote his life to lost causes. The blood of the martyr 
did not flow through his veins, and it would be difficult 
«» find any principle or set of principles to which he gave 
unswerving support. His loyalties were personal rather 
than moral or political. He possessed in a conspicuous 
degree the genius of friendship. For him, a friend in need 
was a friend indeed; and political ties, even party allegi- 
ances, were comparatively unimportant in his eyes when 
he saw, or thought he saw, a friend or a colleague or a 
subordinate in difficulties. This, rather than any agree- 
ment or disagreement on policy, explains why he fell out 
with Mr Baldwin when Mr Baldwin, followed by the 
creat majority of the Conservative Party, broke with Mr 
Lloyd George. 

To the question whether Lord Birkenhead was a great 
main, an affirmative answer is difficult. Really great men 
are rare in this or any other age. Lord Birkenhead has 
made little permanent contribution to our political history. 
He used to say that he was the only member of the 
Cabinet who opposed the so-called Montagu Reforms; 
but he did not persist in his opposition, and at the India 
Uflice he was inactive at a time when strength and energy 
nd industry were sadly needed. His opposition to woman 
suffrage was ardent but futile. His support of Tariff 
Reform was ineffective. He never made any scientific 
study of economics, and preferred flashy raillery to solid 
rgument on a subject which he neither understood nor 
cared to understand. Perhaps his most remarkable and 
eflective contribution to history was the part he played 
in the negotiations with De Valera, when, to the surprise 
of those who remembered ‘‘ Galloper Smith,’’ he very 
patiently and successfully exerted himself to bring about 
the treaty that established the Irish Free State. For this 
and for his support of Mr Lloyd George he was never 
quite forgiven by genuine Conservatives; and from that 
time onwards his influence in the Party declined. A sense 
of political disappointment and the approach of ill-health 
muy have been partly responsible for a resignation, which 
was mainly based on an urgent desire to rid himself of 
pecuniary embarrassments by making a fortune in the 
City. Whether he would have succeeded, had health per- 
nutted, is doubtful. Even his versatility was, perhaps, 
unequal to success in business after a career devoted to 
polities and the law. Nor can it be said that his large 

earnings as an author have established for him an endur- 
ing place in English literature. 
| Yet withal, as lawyer, judge and statesman he has made 
— and a fame for himself which will not soon be 
rhage a fade away. Nothing could be further from 
ee “a we to regard him as a mere trifler. Few men 
a - : at the law at Oxford or afterwards in pre- 
oe “hg 3 - Bar. Few Lord Chancellors in modern 
hore rt. eta more striking judgments. In the 
aide oe = real property he employed with con- 
intelibed, “te “rn the powers of a strong and penetrating 
piri od . ient of obsolete rules which concealed 
“Hes and clogged the working and comprehension of 
the law. But it was perhaps i ti i 
and in the invention of : 1 cent cateamie 
tive and equally elidients hous hi - wie mage aoe 
nents, that hi , s friends and his oppo- 
rir 18 talents shone most vividly. One instance 
us ready wit it may be issibl ' 
was once a deputati y be permissible to recall. There 
to Mr Bonar tay pe of Kentish and Sussex hop-growers 
aw invited F. Bg en crepe of the Opposition. Bonar 
there had been a ae mith to sit beside him. It appeared 
satisfied € crop, but the hop-growers were dis- 
about the price of “* ’ops.’’ In the midst of pl 
ey were suffering from ch ps. in the midst of plenty 
had developed. Ff ‘* eapness. When the situation 
opes inope: but Ba Ww ispered to his chief, Tantas inter 
; onar Law’s classical knowledge was 


meagre, and aft sé ” ° " 
the joke, he failed t re it hen ‘‘ F. E.”’ tried to explain 





Notes of the Week. 


The Conference Opens.—The proceedings of the 
Imperial Conference were opened at, the Foreign Office on 
Wednesday in a manner which augurs well for its success. 
At first sight the account of the opening session appears 
to reveal it as of lesser importance than opening days of 
past Conferences. The reason is that Mr MacDonald re- 
frained from following his predecessors in the custom of 
presenting a long and detailed review of the course of 
Imperial affairs during the preceding four years. In order 
to save time and facilitate the protracted work of the 
Conference, Mr MacDonald and Mr Henderson are circu- 
lating their reviews of Imperial and Foreign Affairs as 
Conference papers. This decision is welcome as indicat- 
ing a determination to relieve the Conference of unneces- 
sary strain and to give the delegates fullest opportunity 
to get down speedily to hard business. Of equally good 
promise is the general insistence on economic problems as 
the chief theme of the Conference, and the equally 
general declaration of eagerness to join in co-operative 
economic effort, which marked the speeches of the 
Dominion Premiers. Nor did this talk of co-operative 
effort convey the impression of mere lip service ; there was 
a practical earnestness about it, coupled with a recognition 
of limits imposed by the various needs, policies and 
interests of various members of the Commonwealth. 
Better still, the desire for co-operative effort in the 
economic sphere took immediate concrete shape in the 
appointment of a Committee of Economic Experts, under 
the chairmanship of Sir Sydney Chapman. The Confer- 
ence has settled down to work with surprising speed, and 
we are encouraged to look for workmanlike procedure and 
definite results. 








The Conservative Party Split.—As each successive by- 
election calls for a presentation of Conservative policy, the 
quarrel within the ranks of the Party becomes more bitter 
and more confusing. The South Paddington contest has 
brought fresh trouble and fresh bewilderment. Sir 
Herbert Liddiard was adopted as official Conservative 
candidate. He was supposed to be too orthodox to suit 
Lord Rothermere, and so the United Empire Party put 
forward a candidate of its own and hoped for the collabora- 
tion of Lord Beaverbrook and his Empire Crusaders. 
Then came a big surprise. Sir Herbert, pressed by the 
Crusaders, promised to support Empire Free Trade, 
whether the official Conservative Whip forbade it or not. 
This step had two results. It robbed the United Empire 
candidate of the co-operation of the Crusaders, and it 
also caused the Central Conservative organisation to dis- 
own Sir Herbert and all his policies. So there are two 
Conservative candidates in the field, both disowned by the 
Party officials, and rivalling each other in their advocacy 
of Empire trade. The Times, on Wednesday, suggests 
that there should be a third Conservative candidate, 
backed by Mr Baldwin and the Central Office. Why not, 
we are moved to ask, a fourth representing Sir William 
Morris and his new organisation? The position would be 
amusing enough if it were presented to us in comic opera. 
But in real life, and in very critical days for this country, 
it is more than a little regrettable that the only Opposition 
Party, which can at the moment hope to offer an alterna- 
tive Government, should be so hopelessly at sixes and 
sevens. Those who guide the destinies of the Party owe 
it to the country to take action. As impartial spectators, 
we suggest that Mr Baldwin should either assert and 
secure mastery or else make way for someone who can. 
The country wants to know, and has a right to know, what 
the policy of His Majesty’s official Opposition is on the 
vital economic questions of the day. 





The Plan for Financial Assistance.—From an Assembly 
singularly barren of achievement one positive agreement 
of considerable importance has at any rate emerged: on 
Monday of this week the League adopted in final form the 
Convention providing for financial assistance to be 
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rendered in the shape of guarantees for loans to States who 
are signatories to the Convention and who are the victims 
of aggression, always provided that the State to which 
financial assistance is granted must undertake to submit 
to pacific arbitrament the dispute from which the aggres- 
sion takes its rise. All signatory States become guaran- 
tors, the annual liabilities of each being limited to a fixed 
sum, while ‘‘ special ’’ guarantors, i.e. permanent 
members of the Council and other States upon invitation, 
undertake to ‘* underwrite ’’—apart from their own 
guarantees—the liabilities of the ordinary guarantors. By 
thus fortifying the credit of victims of aggression (and, by 
implication, making it doubly difficult for aggressors to 
obtain resources from the world’s markets), the Conven- 
tion is, in our view, a valuable weapon in the hands of the 
League for use in the prevention of future armed conflicts. 
It is difficult to set at too high a figure the cost of the 
insurance which it is worth while to pay against the risk 
of war, and it is satisfactory that within a few hours of 
the Convention being laid open for signature, no less than 
twenty-eight States subscribed. Our only regret is that 
the british Government, in what seems to us to be an 
excess of caution, should have persuaded the Assembly 
to insert in the Convention a clause providing that it shall 
not come into effect until ‘‘ a plan for the reduction of 
armaments adopted in execution of Article 8 of the 
Covenant "' has entered into force. It is obvious that this 
proviso is likely to delay considerably the effective opera- 
tion of the Convention. This makes it the more urgent 
that statesmen of good will in every country should press 
forward along the road to disarmament, progress along 
which has been so painfully hesitant and slow. 





The League and Slavery.—Last Saturday the Sixth 
Committee of the League adopted a resolution, reported to 
it by its sub-committee on slavery, in favour of leaving as 
it is the present admittedly inadequate procedure for deal- 
ing with this international evil. This action—or, rather, 
inaction—was naturally agreeable to States like Abyssinia 
and Liberia, whose record in this matter might not bear 
examination. But these States, while they were rightly 
represented on the sub-committee, would scarcely have 
been able to resist the strong desire of international public 
opinion for more effective measures, if they had not been 
supported by more influential Powers, with France at their 
head. In fact, it seems to have been the French delegates 
who really carried this most unsatisfactory resolution 
through the sub-committee and the committee alike. The 
protagonist on the side of reform was the British delegate, 
Mr Buxton. He first proposed that a Permanent Slavery 
Commission of the League of Nations should be set up; 
and this was a proposal which all sincere friends of re- 
form must favour, since the experience of ten years has 
shown that, in business of this kind, permanence is an 
essential factor of success for any commission of the 
League. This proposal being thrown out in the sub- 
committee, Mr Buxton next proposed the revival of the 
temporary commission on slavery which the League 
appointed several years ago. When this proposal was 
rejected in turn, he proposed that a committee of experts 
should be appointed to ascertain how the Slavery Con- 
vention of September, 1926, was working. Even this third 
suggestion was unacceptable; and, instead of it, the 
present purely obstructive and dilatory resolution was 
moved and carried. This failure is deplorable from every 
point of view. For one thing, slavery itself is very far 
from being an obsolete abuse. In its old, undisguised form, 
it has raised its head in the two African countries afore- 
mentioned since the command of modern weapons gave 
their ruling elements a new and terrible power over the 
more unsophisticated natives in their hinterlands. More- 
over, there is the risk of slavery reasserting itself, under 
more specious titles, in more than one of the vast tropical 
territories into which the industrial system—and, with it, 
an enhanced demand for labour—is being introduced under 
Western administrations. The war with this dragon is 
not over yet; and if the League will not wage it, who will ? 
For this is a matter in which concerted international 








action is indispensable, and if the League will not agg 

itself on this humanitarian ground, where proepecia a 
immediate achievement are greater than in the Political 
field, it will stand self-accused of a dereliction of ta 
obvious duty to the world. ' 





The Situation in Germany.—In a trying situation the 
German Cabinet have kept their heads. They have drawn 
up a programme the essentials of which any Government 
of any complexion that took office now would find jtse| 
compelled to carry out, willy-nilly. A fund is to be estab. 
lished, to run through the next three budgets, for the pur- 
pose of covering the anticipated deficit of 750-900 million 

teichsmarks on the present budget. Expenditure in 193] 
is to be cut by about a milliard marks as compared with 
1930 in order to balance the anticipated decline jy 
revenues; the principal steps to this end are an increase 
in the cut in official salaries from 2} to 6 per cent., and 
the removal of unemployment insurance from the Budget. 
In order to restore the unemployment insurance fund to 
solvency there is to be a further rise in contributions, from 
44 to 64 per cent. of wages. The Chancellor is now engaged 
in the laborious, intricate and rather sordid task of nego- 
tiating for parliamentary support. It is, perhaps, too much 
to hope that the older parties will have been sobered by 
the successes of the National-Socialists and the Com- 
munists so far as to be shaken out of their habit of petty 
bargaining, but we may still hope that the Social Demo- 
crats and the Bourgeois parties of the Right Centre will 
see the necessity of co-operating to give the present Chan- 
cellor a substantial majority. If these parties in Germany 
co-operate, and if Germany's neighbours take serious steps 
towards honouring their pledges to disarm, Herr Hitler's 
prospects of coming into power may be written down to 
a very low figure. No doubt Herr Hitler counts upon one 
or other of these conditions not being realised; and last 
week he was given an opportunity for publicity, of which 
he took full advantage, when he was put in the witness- 
box in the trial of three officers of the Reichswehr tor 
treason before the Supreme Court at Leipzig. The ofhie: rs 
where charged with conspiring tospread National-Socialist 
ideas among their brother-officers, to form National- 
Socialist ‘‘ cells’’ among their men, and to secure 
the neutrality of the Reichswehr in the event © 
another ‘‘ Putsch’’ by the revolutionaries of the 
Right. Herr Hitler was summoned to give ev 
dence as to whether his party intended to seize 
power by violence and whether they were conducting s 
paganda among the Reichswehr with this in view. : 
seized the opportunity for a flamboyant fanfaronade, and, 
while disclaiming any intention to take power by force, 
his intimation of what he intended to do when he come 
into power by peaceful means was as blood-curdling voli 
was vague. Herr Hitler achieved one immediate — 
he produced a slump on the Berlin Bourse. But per - 
this is not the best way to win the German people's hearts. 





Lunch chez M. Poincaré.—In view of the supreme s 
portance of French political reactions to the — “ 
the German elections, considerable interest attac “fe 
the visit which M. Tardieu paid on W ednesday —, 
Poincaré. But though the luncheon party at Bar- ele 
seems, on the face of it, to be significant of a gaa a 
future re-orientation of French policy, it is by no _ " 
clear in what direction M. Tardieu thinks of ing ‘ 
his letter on a later page, our Paris correspondent . 
the fact that M. Poinearé has frequently expresse: ss 
self as desirous of seeing the establishment of a ade 
ment including the Radical Socialists, and * oe. 
that recent speeches of M. Herriot and \  eative 
laying emphasis on “‘ security,’’ are perhaps 


. . ce) 
of a desire on the part of the Radical Sociale ee 
respond cordially to a contemplated move by M. 
Leftwards. 1 
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_* on the part of the majority of the 
Te eats = etedtienn of fresh strength having 
ea ‘ Nationalism in France by Hitlerism in 
am iny, all suggest that M. Tardieu’s visit to Bar-le- 
a be the preliminary to @ move to-the Right 


rather than to the Left. 





The Republican Movement in Spain.—Though many 
ths have passed since the Spanish Directory faded 
— the status quo ante has not returned. Indeed, with 
paste month it comes to seem more probable that Spain 
“ee serious political crisis ahead of her. The late dicta- 
connie was ephemeral; the dictator himself is dead; and 
both are more or less forgiven and forgotten by the 
Spanish people to-day. The Spanish Republicans, how- 
over, have neither forgiven nor forgotten the complacence 
-jown by King Alfonso to the Marquess de Estella at the 
time of his coup d'état and thereafter. They declare that, 
whout countenance from the King, the Directory could 
never have been established; and they insist that the 
Tynasty must atone, for having suffered the Directory 
to exist, by forfeiting its own existence and making way 
for a Republican régime. Last week there were local 
srikes in several industrial areas in the extreme north- 
west of Spain, and these disturbances—which resulted 
‘na clash between some rioters and the police, with the 
loss of one life—appear to have been political rather than 
economic in character. Their political significance, how- 
ever, cannot be compared with that of the great Repub- 
lican meeting in the Old Bull Ring at Madrid, which took 
place last Sunday. This meeting was attended by thou- 
sands of delegates from all over Spain, representing every 
shade of Republican opinion from left to right, but all 
united in their wish to see the Dynasty deposed. The 
assemblage of the delegates was not prevented by the 
Government's veto upon the putting on of special trains for 
their benefit; and they were not deflected from their in- 
tention of meeting in an orderly way by the concentration 
of Governmental armed forces in the immediate neigh- 
bourhood of the meeting-place. The proceedings appear 
to have been admirably disciplined. At the same time, 
the speeches were remarkably plain-spoken. Several 
speakers offered the Dynasty the choice between abdica- 
tion and revolution; and the present Prime Minister, 
General Berenguer, came in for strong criticism. His 
administration has been a kind of political limbo—neither 
dictatorship on the one hand nor constitutional govern- 
ment on the other. His prestige has never recovered from 
on disaster at Arwal in Morocco in 1923, for 
ais te at ow technically responsible. It seems 
hold ite = such a colourless régime can permanently 
ey eae > — so determined an opposition. It is to 
Spaink a that i and when the Republican movement in 
pain asserts itself, it will maintain the high standard 


of orderliness which it set it i 
salah feat ee set itself, and successfully main- 





— Speech.—As matters stand in the Indian 
= ara — than usually true that no news is 
ck ol sie - ty ar from the regrettable clash at the 
near Panvel = ene police and a mob of villagers 
weleenes na nt e Kolaba district, there appear to be 
wander i pe ions that the Congress agitation is 
position. the ¢ tinncsi In its latest appreciation of the 
repotts teens 3 ( iors of India observes that though 
need of a 7overnments indicate the continued 
order, * eee pice yen the possibility of sporadic dis- 
that Rename lefinite signs that the public recognise 
that the civil die he determined to retain control and 
is growing vee s edience movement is failing. There 
ordinary life sentment against Congress interference in 

y ite, and, as a result, increasing acquiescence in 


4 Teturn to n noe “ , 
Congress lee Paap conditions.’’ The prestige of the 


ith rs will not be enhanced by the weighty and 
an ; 

See 903 given S him by the Punjab Government on 
to do, ‘the ren ‘iceroy recalled, as he was fully entitled 
ts Rg roe efforts which the Government of 
© since the beginning of the year to hold 


speech of Lord Irwin at the farewell 





open the door for reconciliation and to secure as fully 
representative a delegation as possible from India for 
the Round Table Conference. If those efforts had failed, 
it was, he declared with justice, because of the Congress 
leaders’ ‘‘ bankruptcy of statesmanship.’’ The civil 
disobedience campaign had inflicted cruel damage to 
India on the economic side, and on the civic side had done 
irreparable harm to future citizens of India by encourag- 
ing them at an impressionable age to defy discipline and 
plunge into wanton disorder and contempt for law. 
‘* Those who direct the policy of the Congress have 
assumed a heavy responsibility for which history will 
assuredly not hold them guiltless.’’ We are confident 
that Lord Irwin’s strong, though measured, words— 
coming from a Viceroy whose sympathy with Indian 
aspirations is beyond dispute—will carry weight in India. 
Nor do we see any reason to dissent from the optimistic 
note on which he closed, expressing, as he did, the hope 
that those representatives of India who, actuated by a 
spirit of truer patriotism than that displayed by the Con- 
gress leaders, had agreed to attend the Round Table 
Conference, might yet succeed in achieving for India 
‘* something as great as anything that has been done in 
her whole history.”’ 





Reform in the Argentine.—Our Buenos Aires corre- 
spondent writes :—General satisfaction is felt in commer- 
cial and financial circles at the course which political 
events have taken. The resignation of President Irigoyen 
and delegation of the presidential duties to Dr. Enrique 
Martinez, the Vice-President, came too late to save the 
Radical Party. Nor was it desirable that their errors 
should be allowed to continue. For far too long has the 
Argentine nation waited in hopes of some definite con- 
structive action, only to see the country plunged deeper 
and deeper into the mire of party politics a la criolla, with 
obstructionism rife in Congress notwithstanding that the 
Radicals had a big working majority, and every branch of 
the administration suffering through the wholesale dis- 
missal of competent civil servants and their replacement 
by persons whose only claim to the posts they filled was 
based on their party vote. The most absurd abuses 
sprang from this out-of-date method of rewarding services 
rendered at the polls, and Argentina is too large and her 
affairs too complex to make the methods of fifty years 
ago other than impossible in 1930. And although the 
Army and the Navy are jointly responsible for taking the 
final step, the first act of General Uriburu was to call 
together a provisional Cabinet of leading citizens whose 
names are a guarantee that the work of regeneration will 
be taken in hand in a satisfactory manner. Congress has 
been dissolved and martial law declared. Moreover, save 
for some desultory shooting at the military columns by 
private individuals posted in the Congress Hall and its 
vicinity, the affair was carried out without violence, and 
in the midst of vociferous popular manifestations. It is 
too soon as yet to give fuller details, but one may point 
out that exchange has improved, and that the financial 
situation of the provisional government is likely to be 
much easier than was that of its predecessors. There is, 
in a word, a general sense of relief, and a feeling that 
the grave error made when President Irigoyen was called 
to fill for a second term the Presidential Chair has now 
been corrected. It has been rumoured that a foreign 
loan may be sought, and that it will be coincident with 
the re-opening of the Conversion Office. If this is con- 
firmed there is every reason to hope for a steady improve- 
ment of the Argentine dollar, and an all-round revival of 
trade in general. Much hard work lies before the pro- 
visional ministry, but they may be relied upon to tackle 
it in the right spirit, and in all likelihood before these 
lines appear in print the machinery of government and 
the normal course of trade will be fully re-established. 





The Half-Year’s Revenue.—Although the past six 
months were the ‘‘ lean ’’ half of the financial year, it 
is possible to form some idea as to how Mr Snowden’s 
expectations are being realised. Income tax to date has 
yielded £59.8 millions, against £57.5 millions in the first 
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six months of 1929-30, while surtax has yielded £13.6 
millions, as against £11.5 millions last year. Little can 
be deduced from these figures, for they represent only 
a fraction of what falls due at the New Year, while many 
of the payments made during recent months were based 
on last year’s assessments and at the old standard rate 
of 4s. in the pound. Other revenue items, however, tell 
a different and more definite story, for the revenue they 
bring in is spread evenly over the whole year. Estate 
duties have, so far, come up to the mark, for Mr Snowden 
has received £42.9 millions out of his estimate of £83.0 
millions. Customs, too, with a yield to date of £59.8 
millions, are not seriously behind the year’s estimate of 
£122.7 millions. On the other hand, Excise so far has 
only produced £59.8 millions, against a year’s estimate 
of £129.9 millions, so that here Mr Snowden is so far 
five millions short. The yield from stamps is the deplor- 
able figure of £7.9 millions, against a year’s estimate of 
£27.0 millions. This is not the first time in recent 
years that stamp duties have fallen seriously behind their 
estimate, and it looks as if Mr Snowden has, in this 
respect, been infected by his predecessor's optimism. 
Post Office net receipts, at £4.6 millions to date, are on 
the low side compared with a year’s estimate of £10.1 
millions, and among non-tax items, the bulk of Miscel- 
laneous Receipts have apparently still to come in. Taking 
a general survey of the revenue returns to date, it looks 
as if Mr Snowden will be fortunate if, next April, he has 
realised his expectations, and this makes it all the more 
important to see how the expenditure side of the accounts 
is shaping. As regards National Debt interest, cheap 
money and low Treasury bill rates have, so far, saved 
Mr Snowden nearly £12 millions as against last year, and 
this extra sum will be automatically allocated to the 
Sinking Fund. Supply services have so far required 
£204.6 millions out of an estimate for the year of 
£418.9 millions. On the face of it, this suggests a pos- 
sible saving on the year of nearly 10 millions; but, un- 
fortunately, the experience of recent years shows that 
supply services usually cost the country more in the 
second than in the first half of each financial year, and 
when due allowance is made for this fact, it appears 
likely that by the end of the year supply services will 
have cost more and not less than the sum of £418.9 mil- 
lions estimated six months ago. This means that, taking 
revenue and expenditure together, Mr Snowden will be 
faced with a serious deficit. 





Coal Mining Results.—The renewal of depressed condi- 
tions in the coal-mining industry of the United Kingdom 
seriously affected trading results in the June quarter. 
In the March quarter every district was worked at a profit, 
and the credit balance for the whole industry in that 
period was £3,341,536, equivalent to 1s. 1.37d. per ton on 
a disposable output of just under 60 million tons. In the 
June quarter, according to preliminary returns issued by 
the Mining Association of Great Britain, Northumberland, 
Durham and South Wales were the only coalfields where 
the joint ascertainments showed credit balances, and in 
these cases the profits were considerably less than those 
in the previous three months. The following table gives 
the balances in the March and June quarters of the 
present year and for the June quarter of 1929:— 


District. June, 1929. Mar., 1930. June, 1930. 
Credit +, Debit — per ton. 
s. d. s. d, s. d. 
ORE ccenssccvecsceevensecce — 0 4-42 +0 7:19 —0O 6-50 
Northumberland ............ +0 4-32 1 3:68 +0 4-33 
en + 0 1-07 +010:98 +0 3-25 
4 een — 0 4:43 +0 7:37 +0 0-73 
SNEED anoseecintursenmnesss —- 0 1:99 +1 7:31 —0 0-33 
Notts. and Derby ........... — 0 656 +1 6:19 — 0 5-09 
8. Derby group .............. — 0 3-82 + 111-40 —0O 2-98 
Lancs., Ches., and N. Stafis — 010-89 + 1 1-44 — 010-72 
Other districts ............... — 0 7:53 +0 8-67 — 0 6-08 
Great Britain .......... — 0 3-43 +1 1:37 +0 1-88 
As compared with the June quarter, the production of coal 


for the industry as a whole showed a decrease of nearly 
10 million tons, from 67,909,900 to 57,999,300 tons. This 
heavy fall in the output was due mainly to smaller home 
consumption. The volume of the export trade was also 





lower than that in the March ete 
th at in the March quarter, but 

1} million tons, the bata as cargo yf y daa 
totalling 17,884,094 tons, compared with 18,862 819 t sy 
The effect of the smaller production was an increase j th ' 
costs for the industry as a whole, calculated on hat ‘ 
mercially disposable coal, from 13s. 4.06d. to 14s. 0 “ua 
which is the highest recorded since the September quartc 
of 1928. Proceeds at 13s. 10.56d. per ton in the 
quarter show a decrease of 6.87d. per ton as com 
with the previous quarter, but they oe 


are 3.49d. better th, 

in the June quarter of 1929. It will be on _ 

above table that the depression has fallen with Yen ae 
5 


severity on those coalfields dependent mainly ¢ 

y Or entirely 
on the inland demand than on the exporting “ese, 
three of which were able to show small credit balances, 





Cotton Mill Combine.—Our Manchester cor 
writes :—Apart from the Lancashire Cotton Corporation 
Ltd., there is much discussion in Lancashire trade siecle 
with regard to further mill amalgamations. During the 
last two or three months negotiations have been taking 
place between representatives of certain groups of mills 
and this week substantial progress has been made. On 
Monday last there was an important conference in Map. 
chester between leading spinning mill directors and repre 
sentatives of London financial interests, and a considerable 
measure of agreement was reached with regard to 
scheme which is expected to combine about 50 mills, con- 
taining about 4,000,000 spindles. The mills are chiedy 
situated in Oldham, Shaw and Rochdale. The bulk of 
them are in the American section, although some of the 
factories may use Egyptian cotton. The scheme is being 
organised by a company which was registered rather more 
than a year ago under the title of Allied Spinners, Ltd., 
with a nominal capital of £100. The directors of the com- 
pany are Mr Frank Platt and Mr Albert E. Wild, who are 
also directors of about half a dozen mill companies, and 
have anintimate knowledge not only of the technical side of 
the trade, but also of selling organisation. The promoters 
of the combine have received a definite promise of finan- 
cial assistance from a high quarter in London. Certain 
formalities have still to be gone through, but it is under- 
stood that the amalgamation will probably be an accom- 
plished fact before the end of the year. 


respondent 





Cotton Trade Organisation.—An important meeting of 
the Joint Committee of Cotton Trade Organisations was 
held in Manchester on Tuesday last, when the Govern- 
ment Report on the cotton trade was discussed. Since 
its formation, writes our Manchester correspondent, the 
Joint Committee has had to face the difficulty of one 
section of the trade criticising another branch and the 
Committee has not been able to take sides when such 
developments take place. The chairman, Mr Herbert 
W. Lee, who is also president of the Manchester 
Chamber of Commerce, moved a resolution in which the 
opinion was expressed that the Joint Committee © 
anxious that no reproach should attach to the sone 
industry regarding its efforts to apply the recommenda 
tions of the Cotton Inquiry Committee. The Joint Com- 
mittee wishes to observe that definite action |s already 
being taken in various sections, particularly towards the 
introduction of more modern technique and mill organ 
isation. It is recognised that, though in many — 
progress can only be achieved by the sections = 
independently or in direct negotiation with one TS aang 
the final result of sectional progress affects the ee p 
of the industry as a whole, and the potential bene — 
improvements in one section may be destroyed oh ca 
paired by failure on the part of another section Me Toint 
corresponding progress. In the opmion of the t the 
Committee, therefore, apart from those oS it 
report which affect it directly as a Joint Commi onal 
has also the duty of informing itself fully on Sv 
action and even, should it be necessary, of Pb eeet 
to any particular section the considerations wil ui 
to other sections to be of special importance rdially 
industry as a whole. The Joint Committee 00 
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; 
‘avites sections not only to make reports to this and 
v paequent meetings of the endeavours they are making, 
aig ~ to agree, as a matter of principle, that frank 
sere by the Joint Committee of these efforts should 
“ee neouraged. The Joint Committee has also made the 
smportant pronouncement that in its opinion, whatever 
action is taken by the cotton industry, many of the 
causes of the present depression are beyond its control 


| and that the responsibility for dealing with these lies in 


the hands of the Government and of other interests out- 
<ide the cottom industry. It is pointed out that such 
oroblems as are raised by the difference in working con- 
ditions and hours between this country and its competi- 
tors, the burden of national and local taxation, and the 


anomalous effects of monetary policy call for immediate 
action. 





Copper and Lead Prices.—Although stocks have been 
,ccumulating ever since the beginning of the trade depres- 
con, American Copper Exporters Inc. kept up the price 
of electrolytic copper at 18 cents per lb. until April last. 
Snee then, writes a correspondent, the price has been 
declining rapidly, and this week the metal changed hands 
at 10 cents per lb. in America, and at just over £43 per 
long ton in London. This is the lowest level reached 
snce 1896. Production, which in 1929 was over 100,000 


irtailed since the beginning of this year. The United 
States, which produced nearly 55 per cent. of the world’s 
total output in 1929, curtailed its production by about 
2) per cent. This decline, however, was partly offset by 
Canada, which has doubled its output since last year. 
In addition to this, the high price maintained in the 
United States stimulated the production of secondary 
copper, which amounted to 520,000 metric tons in 1929, 
as compared with 480,000 tons in 1928. Output continued 
in excess of demand until April this year, when stocks 
stood at the high level of over 530,000 metric tons, which 
is equal to nearly four months’ consumption. There has 
only been a slight increase in the total quantity of stocks 
since then, but the figure for refined copper has been 
increasing In proportion as that for rough copper has 
decreased. It is this huge quantity of refined copper 
overhanging the market which has exercised such a 
depressing influence on the price, and until stocks show 
signs of a downward tendency, there will probably not be 
‘ny considerable upward movement in prices. Although 
lead has been steadier than copper, its present price of 
sou £16 10s. per long ton (foreign refined) is, roughly, 
oo that of September last year. Stocks of lead 
aie at ee during the past twelve 
tion Pie —_ only to about a month s consump- 
ls oth production and consumption are on 
‘Mette ran those of a year ago, the position of lead 
‘Capicnt € favourable than that of copper and cannot 

regarded as essentially unsound. 





— ame de France Governor.—M. Clément 
set ow Deputy-Governor of the Banque de 
M ~athage A een appointed Governor in succession to 
Economist , ry tog whose resignation was noted in the 
held the os ast week. M. Moret, who previously had 
Fonds at ge Directeur du Mouvement General des 
“Sel patho rench Treasury, came to the Banque de 
» lendins ch er with M. Moreau four years ago. He had 
rts wre Be are in the work of carrying through the de 
ne es sg and revaluation of the france in 1928, 
ray et ne pew when M. Rist left the Banque de France 
ment. M4 ne adviser to the Roumanian Govern- 
re “Hic _ became First Deputy-Governor in his 
eieeien — association with M. Moreau, the late 
guidance ‘ne recent years suggests that under his 
of policy as ae de France will follow the same lines 
ceeded as First “ his predecessor. M. Moret is suc- 
hitherto has held eputy-Governor by M. Fournier, who 
Beebe ny eld the office of Second Deputy-Governor. 
18 to be succeeded in his turn by M. Farnier, 


Who is th 
reasury.. Present occupant of M. Moret’s old post at the 
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New Road Regulations.—Progress is being made with 
the new regulations under the Road Traffic Act, and there 
is a prospect that Part I, which deals with the regulation 
of motor vehicles, may be brought into operation by 
December. The order dealing with the construction and 
use of motor vehicles requires discussion with so many 
interests that its operation is likely to be longer delayed, 
but the discussions with insurance companies have made 
good progress and the insurance section will probably be 
applied by the beginning of next year. One of its pro- 
visions will require a certificate of insurance against 
third party risks to be carried in every car. Part IV deals 
with the licensing of public service vehicles and is not 
expected to come into operation before April. Twelve 
commissioners are to be appointed in place of the present 
1,300 licensing authorities, and as one of their first tasks 
is to secure co-ordination of road services and eliminate 
overlapping, motorist and pedestrian will for once agree 
in welcoming a measure that will help both to keep down 
the volume of traffic and to improve the facilities offered 
by public vehicles. The new rules for the granting of 
licences will probably include an eyesight test, and 
extremely defective eyesight is to be an absolute bar to 
the obtaining of a licence. The other disqualifying con- 
dition is liability to disabling fits, but on this point the 
applicant’s statement is to be accepted, subject to heavy 
penalties for non-disclosure of essential facts. How far 
these penalties will be effective in preventing epileptics 
and persons liable to heart attacks from driving before 
their disability has betrayed itself through a serious 
accident remains to be seen. Part III, which includes the 
new highway code, comes into operation in the New Year, 
and will be generally welcome as standardising practices 
already widely in use among more responsible motorists. 
For the most part there seems reason to hope that the 
enforcement of the new regulations will promote the 
comfort and safety of all classes of road users. 





Collapse of German Rye Support Scheme.—Our Berlin 
correspondent writes:—The attempt of the Food 
Ministry to force up rye prices has broken down, as was 
to be foreseen weeks ago by anyone familiar with the cost 
of valorisation even when carried out in favourable cir- 
cumstances. When the Getreidehandelsgesellschaft, 
acting under Government instructions, abandoned 
‘‘ support ’’ purchasing proper on September 16th and 
confined itself to buying and selling at the market prices 
as one trader among many, the Berlin quotation for 
palatine rye fell from Rm. 187 to Rm. 173 for immediate 
delivery and from Rm. 215 to Rm. 203-206 for March 
delivery. In order so to inflate the price the Getreide- 
handelsgesellschaft had been obliged to buy 700,000 tons 
of rve between the middle of July and the middle of 
September, at an expenditure of Rm. 140 millions. 
During the same period it had resold 300,000 tons as fodder 
to pig-keepers, after colouring it with eosin to render it 
unfit for human consumption. This, of course, could 
only be done at a substantial loss, and the extent of the 
financial relief afforded by the sale of these 300,000 tons 
cannot be accurately estimated, as the Getreidehandels- 
gesellschaft must have held substantial stocks at the 
middle of July, so that the subsequent sales cannot 
simply be set off against the subsequent purchases. In 
any case, at the time of the discontinuance of the support 
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THE REVENUE. 


I.—An Account of the Torat Revenve of the Unrrep Krxcpom, in the undermentioned periods of 
as compared with the corresponding period of the preceding year. 


[October 4, 1939 
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the Year ending March 31, 1931, 






































Quarter from July 1 to September 30, 1930, com “hee Period from April 1 to September 30,1 
the corresponding Quarter‘of the preceding the corresponding period of the Panna en With 
. . m ii ei 
Quarter ending | Quarter ending weese. Decrease. Period ending Period ending t 
Sept. 30, 1930. | Sept. 30, 1929. seas Sept. 30, 1930. | Sept. 30, 1929. Increase. | Decry 
Ordinary Revenue. eee te 
Inland Revenue— £ £ £ £ £ € ¢ 
—_ 37,672,000 36,221,000 1,451,000 oe 59,761,000 57,459,000 2,302,000 | . 
Sur-tax, including Arrears eee 
Peper Tax. -cocs.co-o- 3,550,000 3,180,000 370,000 13,580,000 11,490,000 2,090,000 | 
Estate, &c., Duties ......... 19,860,000 19,830,000 30,000 ses 42,780,000 41,790,000 990,000 | 2 
rr 3,990,000 6,340,000 oe 2,350,000 7,890,000 11,570,000 - ae 
Excess Profits Duty and 9,680,000 
Corporation Profits Tax 10,000 In nnn 
Land Tax and Mineral 10,000 
isis Dietgencsce--s-.--- 20,000 40,000 20,000 150,000 160,000 7 | aes 
“ — ST ——— —— ee | 40,00 
Total Inland Revenue ... 65,092,000 5,611,000 1,851,000 2,370, 000 124,161,000 122,479,000 5.382.000 ; i 
Customs and Excise— mets os 
| eae 30,462,000 31,571,000 1,109,000 59,772,000 61,071,000 saat 
car eee 30,700,000 31,078,000 378,000 59,800,000 61,278,000 om po 
TotalCustomsand Excise | 61,162,000 62,649,000 1,487,000 119,572,000 122,949,000 | .. | amon 
Motor Vehicle Duties (Ex- a i 
chequer share) ..........0.+6. 450,210 662,000 211,790 1,251,298 1,624,000 299 a9n 
Post Office (Net receipt)....... 1,800,000 2,100,000 ees 300,000 4,600,000 4,950,000 350 ang 
COS OO 350,000 340,000 10,000 tee 610,000 610,000 | stat a 
Receipts from Sundry Loans 7,697,742 10,210,442 ° 2,512,700 17,081,195 17,614,066 53) 97 
Miscellaneous Receipie.. 6,871,136 7,956,425 : 1,085,289 12,205,418 14,430,862 0.205 444 
Appropriation from Ratin IZ 5 
Relief Suspense Accoun 16,000,000 16,000,000 16,000,000 16,000,000 
Total Ordinary Revenue | 159,423,088 149,528,867 17,861,000 7,966,779 295,480,911 284,056,928 21,382,000 | 995807 
— - — we 5 OS it e 
£ Net 
Self-Balancing Revenue. ' 
ere 14,800,000 14,300,000 500,000 28,500,000 27,550,000 950,000 | 
Motor Vehicle Duties appor- 
tioned to Road Fund ......... 3,217,790 2,758,000 459,790 6,776,702 6,117,000 659,702 | e 
Total Self-Balancing Re- ‘cates 
I cece rr tidtinicininensin 18,017,790 17,058,000 959,790 35,276,702 33,667,000 1,609,702 
0 a DT | 177,440,878 166,586,867 18,820,790 7,966,779 330,757,613 317,723,928 | 22,991, 702 | 9958017 
|_ iam 1 oe -” seciascnipattetats ail 
| £10,854,011 Net Increase as, 033,685 Net Increase. 

















Il.—An Account showing the Recrrrts into and Issues out of the ExcHEQuER in the Period ending September 30, 1930, as compared 


with the corresponding period of the preceding year. 





RECEIPTS. 


Period ending 





Period ending 





Period ending | Period ending 







































































Sept. 30, 1930. Sept. 30, 1929. ISSURS. Sept. 50, 1980. | Sept. 30, 188 
£ £ Ordinary Expenditure. £ £ 
Ordinary Revenue, as shown in Account I. ..........0. 295,480,911 284,056,928 [Interest and Management of National Debt ............ 145,211,830 157,143,016 
Self-Balancing Revenue as shown in Account I. ...... 35,276,702 33,667,000 |Payments to Northern Ireland Exchequer ............ 2,563,416 2,223,644 
: Payments to Local Taxation Accounts ..... 1.307.064 if 3,240,480 
TD . .cisiuipnsiechtmenbonicnmecgu 330,757,613 317,723,928 |Other Consolidated Fund Services .........ccsseseseseres re 1,763,7% 
Temporary Advances Repaid— 
Under the Unemp ceyens nt Insurance Acts, 1920 to _ | pebccusoncsccnsnsecensessonesecenee 149,082,310 164,370,876 
gE TET os 1,730,000 eee Tmo 
Money Raised by Creation of Debt— Supply Services— 
(a) For Capital Expenditure Issues— ete, ii Ol Bie Ws occccenctesessceserconepeevens 55,870,000 | — 55,470,000 
Under the Post Office and Telegraph (Money) Civil and Revenue Votes (excluding Post Office)...... 148,747,467 115,077,428 
Act, 192 ss teeeeneeereeenereecerensesereeeperenranseerees 5,700,000 4,900,000 SS ——— 
(6) Under the Unemployment Insurance Acts, 1920 Total, Supply Services (excluding Post Office)... 204,617,467 170,547,428 
NEED crenintiiedeneineentanenennmmsusnsinemenmnenns 11,990,000 2,330,000 tT 
(c) For other Issues— Total Ordinary Expenditure ..........ssssseseees 353,699,777 334,918,304 
aI. otithinssiiciniemiiigianiiabiiahssnteniveiib 1,326,007,000 | 1,587,322,000 TT 
By 44 per cent. Conversion Loan, 1940-44......... 46,774,808 son New Sinking Fund (1928) ........ sienna ipveniaimeits 22,824,858 | 21,222,030 
By 5 per cent. Conversion Loan, 1944-64......... 198,395 ~ i 
By National Savings Certificates ...................., 21,050,000 19,400,000 Self-Balancing Expenditure. a 
By 44 per cent. Treasury Bonds, 1932-34......... en IED: (ARIA ccniaemnnaeeipneniiinosereneenns 28,500,000 27,550,000 
(d@) Ways and Means Advances ...e....scccecsesseseeee 302,780,000 SIS SEO 000 [Read VPund ...cccoccccscccccccccccccccvccovesoccocccessccsesccese 6,776,702 6,117,000 
Repaymente— ———___—— ae 
In respect of Issnes under Land Settlement (Facili- Tota] Self-Balancing Expenditure ............++. 35,276,702 33,667,000 
7. t.LhU Ll eer 90,164 85,202 “ ser — er may 7 2 
eee Datel ...crces ieveenemenies poscoucsensncoseupeoenedncnenes 411,801,317 389,807,534 
2,045,347,980 2,275,472,102 |Temporary Advances— 
Interest on Exchequer Bonds under the Capital 8458 
Expenditure (Money) Act, 1904 ......-sssessseeseeee 18,458 18,45 
Under the Unemployment Insurance Acts, 1920 to _— 
BED ccccscocsnncnscccenscncscsccscssesvesnesconnesesppesacses 11,990,000 2,330,000 
Issues to meet Capital Expenditure— 
Under the Post Office and Telegraph (Money) Act, iP nn 000 
BITES vncssescerecnnessnetrtpeanenengmianmneenanreneaneyese 5,700,000 4,900,000 
Unemployment Insurance Acts, 1920 to 1930— 1,730,000 
Repayment of Amounts Borrowed ........... cocceccoes + — 
Redemption of Debt— Ps 
Treasury Bills paid Off .........-csssssceeesssseesesreeees 1,234,995,000 ayy 
Principal of National Savings Certificates gate off.. 17,550,000 39,409,505 
Principal of Treasury Bonds paid Off.........--++++-+-+++ 24,568,113 414.012 
Other Debt under the War Loan Acts, 1914 to 1919 oes 
Securities surrendered = under Section 24,783 
of the Finance Act, 1917 ..........sssssssssseseeeeees _ 24,7 
Ways and Means Advances Repaid.......-+.+se+++s0 341,310,000 | 331,284,000 
Depreciation Fund— 2.460, 631 
Under the Finance Act, 1917 .....sssssseeseeee cy, a 
Sept. 30, Sept. 30, | 2,047,952,888 4279, 063,72 72 
Balances in Exch maT < — 
xc oquer on April 1— Balances in Exchequer— £ £ 
Bank of England ............... 5,504,595 5, 515, 917 Bank of matend eonencveens sees 2,913,858 2,108,304 
Bank of ow siesapihenibieniaptininne 620,619 736,607 Bank of Ireland...........s00s.+s "626, 448 552,593 9,660,897 
6,125,214 6,252,524 3,510,506 | 
pease > rr 24,62 
£2,051,473,194 | £2,281,724,626 £2,051,473,194 _|£2,281,724.55 
Mem.— £ 
Floating Debt, outstanding March 31, 1930...........0...cseseceeeees sovevevcceesocsese 637,415,000 
eae 
Bept. 30, Sept. 30, 
1930. 1929. 
Ways and Means Advances outstanding :— £ 
Advances by — of England ......... nee ee socccbnnecensnepesnet tee oon 000 
ny lic james see eeereesereeserecses eevevecscosooscooecs wecpcccece oe 10,000,000 21,446, 
Treasury B ccmuadne ec RP CATER TS Sekteny scsdaceakaaditaakdab nes ®680,065,000 792,400,000 
Total Floating Debt outstanding ...... peroconseneunsonsiobetnonsoonepeeoreneospenseneieias 690,065,000 813,846,000 
ad aad 


* Includes £186,000, the proceeds of which were not carried to the Exchequer within the period of the account. 
Treasury, September 30, 1930. 
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he Getreidehandelsgesellschaft had all its avail- 

funds locked up, and had applied in vain for an 
_ si of the Rm. 60 millions bank credit which had 
— been procured for it with the aid of the 


cheme, t 


reviously . 

hier a zentralgenossenschaftskasse. The Finance 
ussl onus 

Finister was both unable and unwilling to help, though 


+ jg not yet certain that small contributions will not be 
lable from public funds to assist in the discharge of 
“ “ee ; nding obligations. There was therefore nothing for 
or to give in to the bear movement, a capitulation 
hich the official communiqué has unfortunately tried 
to explain away when a courageous confession of failure 
would have made a much better impression. The whole 
pusiness is a warning which should be taken to heart 
wherever it is proposed on economico-political grounds to 
force a rise in the prices of particular commodities by 


Jetting State institutions enter the market as buyers with 


ares) 


the taxpayers’ money. 





Co-operative Insurance Society.—Founded in 1867, this 
govety is the joint insurance department of the Co-opera- 
tive Wholesale Society, Ltd., and the Scottish Wholesale 
Society, Ltd., and its rapid expansion, particularly in 
recent years, has naturally followed from a like increase 
in the co-operative movement. The society now has 181 
‘district offices, employing a full-time staff of 4,190 people. 
Notwithstanding that business in 1929 must have been 
adversely affected by a dispute with certain of the 
society’s agents, new life business is remarkably well 
maintained. In the ordinary life branch new business 
was secured amounting to £1,233,900, compared with 
£],236,288 in 1928, while in the industrial branch the 
espective totals were £10,511,764 and £11,244,044. 
The expenses in the ordinary branch are moderate, and 
those of the industrial branch, although heavy at 38.5 per 
cent. of the premium income, are decreasing and compare 
not unfavourably with those of other comparable com- 
panies. In 1929 the society realised a satisfactory yield 


) 
, 
’ 


x 
. 
4 


} ot £4 18s, Id. per cent. net of tax on its funds, compared 


with £4 17s. 7d. per cent. net in 1928. The annual 
report is accompanied, in accordance with the society’s 
usual practice, by a report on the annual valuation, and 
the results of this, together with those relating to the 
Valuations of 1927 and 1928, are set out below :— 























; 1927. 1928. 1929. 
Ordinary Branch— £ £ £ 
Surplus earned during the year ........ 217,941 269,765 340,488 
Brought forward from previous year .. 38,876 45,150 50,065 
256,817 314,915 390,553 
Allocations— 
To Bonuses to policyholders .........++. 211,667 264,850 339,268 
» Carried forward to next FORP rcv ccvee 45,150 50,065 51,285 
256,817 314,915 390,553 
Industrial Branch— 
—— earned during the JOOP ceccccce 38,583 62,517 167,047 
ought forward from previous year.. 15,936 24,508 31,204 
54,519 87,025 198,251 
Allo ‘ations— 
To Bonuses to policyholders «.....+.++. . 20,011 48,321 66,873 
» “ivestment reserve fund ........ ‘ ; 90,000 
» General reserve fund www.essccccsee, 10,000 7,500 6,883 
» Carried forward to next yoar........ 24.508 31,204 34,495 
54,519 87,025 198,251 


There h; 
ee th, been a considerable increase in the 
allotted ~s * _m each branch. The reversionary bonus 
tained at the mary branch policyholders has been main- 
The industrial — rate as before, namely, 42s. per cent. 
of policies will — policyholders under certain classes 
of £1 “ tie ~ receive a simple reversionary bonus 
varying eae hy post-1922 policies will receive 
amount assured ; of bonus in order to bring the total 
Society's rete: line with that now offered under the 
remarkable re = - rospectus for the same premiums. Most 
accident and Suits have been achieved in the fire, 
Premium in general departments, where the total 

come has declined from £1,109,317 to 





£1,068,247. The whole of the decrease has occurred in 
the general department, which is responsible for more 
than two-thirds of the premiums, and in this department 
a profit of 7.5 per cent. of the premiums has been earned, 
compared with a loss of 6.4 per cent. in 1928. The fire 
department also has yielded the very high rate of profit 
of 18.4 per cent., compared with 19.8 per cent. The 
combined trading results of all departments show a net 
surplus of £94,913 on the year, compared with a corre- 
sponding loss of £11,943 in 1928. Combining interest 
earnings with these figures, the society’s surplus assets 
other than in the life department have increased during 
the year by no less than £132,358, of which £125,000 
has been added to investment reserve fund. 








Overseas Correspondence. 


LEAGUE OF NATIONS. 


The Assembly and Economic Problems — Minorities — 
Memel. 
(FROM OUR CORRESPONDENT.) 
GENEVA, September 29. 

Or the Assembly Committee discussions to which refer- 
ence was made last week two—namely, those on 
minorities and economic questions—took a sharper turn 
during subsequent days. At no previous Assembly have 
economic problems been so thoroughly or so frankly 
debated, just as at no other Assembly has the economic 
situation of the world been so serious. There has been 
a deep note of anxiety and with it a growing recognition 
that a remedy for the confusion now existing in world 
commerce must be found in concerted action. In what 
direction, is another matter. Is it by closer co-operation 
between groups of countries, by lowering customs 
barriers, by rationalising the most-favoured-nation clause, 
by regulating credit, or laying down rules for the circu- 
lation of gold that a firmer basis can be created for inter- 
national trade? Very few have questioned the value of 
one or other of these measures, but differences of opinion 
arise whenever an effort is made to reach an agreement 
on action. 

The debate, however, has provided a diagnosis of the 
prevailing economic troubles and has led to some general 
direction of policy. National action alone cannot solve 
the problem, and the tendency is now towards isolated 
group action. The general endeavour of the Second 
Committee of the Assembly has been to keep develop- 
ments within the framework of general League policy and 
practice. The difficulties over the application of the most- 
favoured-nation clause, the movement of agricultural 
countries of Eastern Europe for preferential treatment in 
Europe, the decision of the Foreign Ministers of the Scan- 
dinavian countries and Holland to take common measures 
to assure the application (at least between themselves) of 
the principles and consequences of the commercial con- 
vention of last March, the movements for closer action 
between States of Central Europe, and the larger idea of 
European union, are all symptoms of prevailing uneasi- 
ness. The Assembly has not given precise blessing to 
any particular one of these tendencies, but has held on 
to its programme of economic negotiations for the 
autumn. In preparation for it, an earnest appeal is 
made to all States to put the commercial convention of 
March into force. It is then, and there, that the Warsaw 
resolutions will have to be considered in relation to the 
negotiations as a whole. So far as the dumping develop- 
ments and most-favoured-nation clause difficulties are 
concerned, they are brought to the pressing attention of 
the Economic Committee, which has already done con- 
siderable work in these connections. 


The discussion on the Warsaw resolutions led to some 
lively interchanges to-day between the Dominions dele- 
gates and some of the representatives of European 
States. The Dominions delegates have ali along pro- 


tested against any approval by the League of the 
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European preference proposals from Warsaw, and a 
written protest, to which India also subscribed, takes the 
rather curious line that these proposals conflict with the 
principle of economic equality between States members 
of the League and with the recommendations of the 
Economie Committee on the application of the most- 
favoured-nation clause. It is not unreasonable that 
extra-European States should oppose League blessing 
being bestowed on regional preferences (it has not, in 
fact, been bestowed), but it is intelligible that European 
States should fail to understand Dominion objections to 
such preferences. It will be interesting to observe 
whether Canada and Australia maintain the same 
principle of economic equality between members of the 
League when the Imperial Conference approaches the 
subject. As some delegations have not failed to point 
out, if the question of regional preferential treatment 1s 
raised, it should be applicable to all preferential treat- 


ment. What is sauce for the goose is sauce for the 
cander. The Dominions have not improved their reputa- 


tion by further objecting even to the appeal for ratifica- 
tions of the March convention in preparation for the 
autumn negotiations, in which they will have full oppor- 
tunity of intervening to protect their own interests. 
They withdrew from this untenable position, not without 
reservations, and not before M. Flandin (the French 
Minister of Commerce) sharply inquired what their object 
was, and warned them that such action would ruin the 
whole economic policy of the League. It was not perhaps 
for M. Flandin to throw a stone, even though the target 
was so easy. It has been a nice foretaste of the troubles 
which inter-continental tariffs might bring into general 
international relations. 


A variety of resolutions are to be presented by the 
Committee, designed mainly to speed up existing work. 
Time is certainly short if effective results are to influence 
present tendencies. One resolution proposes that there 
should be more frequent meetings of Ministers of Com- 
merce to get measures accepted and put into practice. 
Another emphasises the necessity of the work of the 
European Committee of Study on the Briand plan being 
kept closely related with the work arising from the 
execution of the March commercial convention, and a 
long resolution is devoted to a plan for a comprehensive 
study of the causes and factors of the present depression. 
The Economic and Financial Organisation, which is 
already investigating the causes and effects of the fluctua- 
tions in the purchasing power of gold, is asked to inquire 
into the development and phases of the depression and to 
indicate the characteristic circumstances and factors. 
It is to get into touch with all other appropriate organisa- 
tions and examine the means of co-ordinating the work 
already undertaken on the problem of the recurrence of 
periods of economic depression; so that it may be in a 
position to examine at the right moment the advisability 
of international action. This is the outcome of a pro- 
posal originally tabled by India. These are none of them 
heroic measures, but much can be made of them if the 
States are willing to act. The pity is that the years 
since the Economic Conference in 1927 have been so 
largely frittered away and precious time wasted. 


The Assembly’s debate on minorities ended on a harsh 
note and without any practical results. The report is a 
mere recapitulation of tenaciously opposing theories. No 
one has budged an inch, and none of the Powers with 
minority obligations has shown the slightest indication to 
treat the subject on any but the most rigid defensive 
lines. They let it be known that they would not stand 
for such nonsense as an annual Assembly debate on 
minorities—this they cannot avoid—and they are in no 
mood to begin to consider any more liberal policy of pro- 
cedure. It is a sorry commentary on the fine professions 
of European solidarity, and shows how difficult the 
LLeague’s task is in face of such intransigeance, with M. 
Briand the champion of the diehards; he was most 
indignant at the suggestion that the protection accorded 
was not perfect and complete, and M. Zaleski’s offer to 
go further if all States accepted minority obligations was 
not by any means to his liking. Short of that, the idea 





$$ 


of the Treaty Powers seems to be that it is only a matt 
a? 


of time—the sooner the better—before al] 

. t “, 
nuisances are gobbled up and no trace left t ew 
racial or cultural safeguards. It is wickedly — gious, 
short-sighted, whatever be the failings of t OW and 


; of th inort+: 
and their often too politically zealous friends. M1NOritieg 


Discussion is still proceeding on the 
the Covenant, and fairly satisfactory pro 
been made on the general principles of the organ 
of the League Secretariat. The Council decided 
Lithuania in its protest that Germany could not 
subject of infractions of the Memel Convention sy = 
Council agenda, and the Norwegian member of the 
Council was appointed rapporteur on the substance - 
the complaint that Lithuania has consistently failed . 
observe her obligations. The Council has authorised ne 
Secretary-General to accept the invitation of the Seon, 
ment of Uruguay to pay that country a visit. He aed 
later in the year, and will also visit other South An oe 
countries. , 
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UNITED STATES. 


Share Market — League Gold Report — Industry — 
Money. 


(FROM OUR CORRESPONDENT. ) 
New York, September 24, 

A LULL in the moderate improvement in trade which was 
noticeable in late August and early September is serving 
to stir up pessimism, and the share market has had a fresh 
relapse. It is now feared that autumn trade will not do 
much to relieve the situation, and that a dull winter is in 
prospect. However, the best of the season’s business 
usually takes place in October, and it will be a few weeks 
yet before prediction can give way entirely to facts. 


Fresh weakness in the wheat market is having an un- 
favourable repercussion on other markets and, to add to 
the confusion of thought, the Government has seen fit to 
give undue importance to Russian short selling on the 
Chicago Board of Trade. In the grain trade and in respou- 
sible quarters everywhere the absurdities of the accusa- 
tions and conclusions of the Secretary of Agriculture, 
Mr Hyde, are clearly recognised. Just what the political 
effect of it all will be is difficult to say, but attempts to 
draw attention away from the business recession on the 
eve of Congressional elections will probably not be very 
successful. 


With wheat and cotton markets under pressure and the 
bullish professionals in the share market already dis 
couraged by their failure to draw the public into larger 
participation, the influence of political changes in Sout! 
America and in Germany was greater than it would have 
been during a period of rising markets. The financial com- 
munity is too familiar with the shifts in South Americal 
scenery to attach too much importance to what 1s new 
taking place. At the same time, it is realised that suc® 
things hamper business recovery, inasmuch as they ome 
postponement of capital flotations and a general weasel: 
ing of confidence. 


While the general public may be chary for some an 
of new South American financing, bankers familiar with 
the position are feeling no alarm. This week there was 
active competition here for a $50,000,000 one-year rit 
Argentina, and certain other credits are being negots\* 
With the return of more settled conditions 4 eae 
increase in foreign financing is anticipated, particu ae 
that of a refunding nature. Short-term money has = “ 
more of a drug on the market than ever, and the ~— oa 
having to buy more bonds. The growing vey renege 
of the short-term market is, of course, aiding onl iad 
time capital market and making the way easy pte HES 
volume of capital flotations. 


Bankers are expecting that a large portion of 2 age 
mately $300,000,000 of foreign government, Hae ome 
municipal obligations which are callable or = 2 have. 
callable in the next two years will be yawns 6 per 
Among these issues are $30,000,000 of Danis 
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‘-o amount of 54 per cents., and a Danish con- 

a aeied seen = issue of 8 per cents. In the next two 
also various sterling and dollar bonds of the Dutch 
years Indies become redeemable, including $100,000,000 
~ 5 issued in 1922. It is thought likely that the 
: am and French dollar issues may be paid off without 
inding. Certain German municipal loans become call- 
sole shortly, and the same is true of Norwegian city loans. 


The approaching visit here of Dr Luther of the Reichs- 
bank is stirring up some interest, and rumours have sprung 
up that a general conference in New York will be held 
«mong the heads of the principal European central banks 
ys the Reserve Bank officials. These stories are dis- 
sredited in Reserve Bank circles, although it is expected 
that the officials of one or two of the smaller European 
central banks may come over shortly. 


The reaction of most bankers here to the preliminary 
report of the Gold Delegation of the Financial Committee 
of the League of Nations is that the seriousness of the 
case has been somewhat overstated. The views of the 
{merican member of the committee, that remedial 
measures undoubtedly will be found and taken in time to 
cope with whatever situation may develop, are generally 
abseribed to by Federal Reserve and Wall Street 
bankers. Moreover, some do not agree with the low 
estimate of available supply given in the report, and they 
emphasise the increasing economy which is being made 
‘n the use of gold, particularly in this country, where 
currency circulation is steadily being replaced by the 
use of cheques and other credit devices. Those who dis- 
agree with the main conclusions of the report on the 
dangers involved feel that it does not adequately take into 
account this development. In the view of Mr George E. 
Roberts, this country’s delegate, the relation of gold pro- 
duction at present to the situation with regard to credit 
inflation and restriction is impossible of calculation. He 
calls attention to the Federal Reserve Bank’s calculation 
that all gold production available for monetary use since 
the world war has been absorbed by three countries: 
United States, France and India—and thinks it may be 
questioned whether, if output had been 25 per cent. 
larger, the distribution would have been any different, or 
the world business situation any better. 


Investors are preparing themselves for the reading of 
unsatisfactory third quarter earning statements. Not only 
have production and distribution of goods fallen to the 
lowest point of the year, but prices also have been the 
weakest. It is still hoped that some improvement will 


take place in the remaining three months, but it is un- 
likely to be great. 


cents. ’ 


Department of Commerce figures on motor output in 
August correspond closely with the preliminary estimates 
of the National Automobile Chamber of Commerce, show- 
ing a drop of more than half as compared with a year 
8go, and a small decline from July. Output in August 
was 223,046 vehicles, and for the first eight months it 
was 2,704,957, compared with 4,224,911 in the same 
period of last year. Steel production has increased a little, 
the Operating rate now being around 61 per cent., com- 
pared with 58 per cent. for the past fortnight, and in- 
creasing disposition is shown to buy ahead. However, 
Specifications against orders are mostly for replacement 
sr pa Railroads are not yet re-entering the market, 
and the motor industry is doing some cancelling. 


bs le of motor cars probably will be lower this 
saaal an it was in August. Railroad traffic, while 
aes aoe somewhat to seasonal influences, is still the 
Ps or several years. _ Railroad earning reports for 
o5 ~ = pons ayeae being published. They are running about 
over the ~ under a year ago, which is an improvement 
com arati : per cent. decline of previous months, but the 

parative gain is due wholly to drastic reduction in 


. expenditures. Gro = 
appreciably. SS revenues are not rising 


Last week's sha 


wholly to income rp rise in brokers’ loans was due almost 


tax 

t payments, and the recent upward 

come aomnealy continue in the face of weak mabiete. 
ederal Re Orrowing at reporting member banks of the 

Serve system, after a moderate gain during 





late August and early September, is now stationary. 
Meanwhile Japan is again sending gold this way, and 
about $25,000,000 is expected on this movement, which 
would bring the total received from there since the begin- 
ning of the year to $175,000,000. 








FRANCE. 


Politics — German Loans — M. Moreau’s Resignation — 

Income Tax Yields. 
(FROM OUR CORRESPONDENT.) 
Paris, October lL. 
TuE political world is still strongly under the influence of 
the recent developments in Germany, and there are daily 
fresh indications that carefully planned steps are under 
consideration here for the purpose of meeting the new 
international situation that has developed. It goes 
without saying that French opinion, as a whole, is dis- 
tinctly nervous as to the future, and it may be taken for 
granted that this will in all probability be reflected by 
definite strengthening of the political combination now in 
power. 

Just what form this will take it is difficult to forecast. 
M. Tardieu, in his Alengon speech last Sunday, con- 
firmed the statement made here last week that the French 
programme in regard to Germany, Italy, disarmament 
and other burning questions is summed up in the words, 
** Security, Arbitration, Disarmament,’’ with disarma- 
ment very much in the third place, and to this all parties, 
with the exception of the Socialists, now appear to have 
plainly pledged themselves. M. René Renoult, another 
of the Radical Socialist leaders, who has held high office 
in several Cabinets, last Sunday re-echoed the views of 
his colleague, M. Herriot, in regard to the necessity for 
France, “‘ in the absence of any international force,’’ to 
maintain ‘‘ military forces sufficient to guarantee the 
integrity of her territory and permit of the fulfilment of 
international obligations.’”” Whether the various state- 
ments of the same character from the Radical-Socialist 
leaders foreshadow any extension of the Tardieu Govern- 
ment’s majority towards the Left, in the near future, it is 
not clear. 


At the same time, however, M. Tardieu’s visit to M. 
Poincaré to-day in his country home at Sampigny, and 
the reports—which appear to be well-founded—of the ex- 
President’s return to political life in the near future, 
are regarded as more than usually significant, particularly 
in view of the imminence of the reassembly of the 
Chambers. M. Poincaré, it is well known, has frequently 
expressed himself desirous to see the formation of a 
Ministry that should in part depend upon the numerically 
still powerful Radical Socialist Party, and it was 
notoriously the fault of neither M. Poincaré nor M. 
Tardieu that M. Herriot and his friends ceased to form 
part of the Cabinet. It is possible that the pending 
annual congress of the Radical Socialists at Grenoble 
may result in some appreciable modification of the 
present uncertainty. 


The line adopted by President von Hindenburg and his 
Ministers, with a view to finding a solution of the new 
problem arising from the elections, has allayed a certain 
amount of the anxiety felt here when the results of the 
voting first became known, and it is still hoped that the 
policy may put an effective brake on Hitlerist extremism. 
At the same time, doubts are expressed here whether the 
financial situation of Germany, if it is really as bad as 
asserted, may not result in another upheaval that would 
place the whole Young Plan in peril. This aspect of the 
situation is receiving increased attention owing to the 
distribution here, as well as in London and New York, 
of prospectuses of a new German State Railway 6 per 
cent. loan of 150,000,000 Reichsmarks, with the 
announcement that the issue is guaranteed by the State 
Railways themselves. The prospectus states that the 
State Railways offer every guarantee to subscribers, and 
that the pledging of this form of security has been autho- 
rised by the Prussian Minister of Commerce, as formally 
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announced in the official journal of the Prussian Govern- 
ment on July 26th. Attention is called here to the 
allegation that the revenue from the German State Rail- 
ways already forms the guarantee for the subscribers of 
the recent German reparations international loan of 
$300,000,000, and it is insisted that, in these circum- 
stances, the security offered by the prospectus to potential 
holders of the new issue is valueless, unless the Prussian 
Minister of Commerce (under the terms of the convention 
of 1920, by which the railways were ceded to the Reich) 
had beforehand the formal authority of the Governments 
of the Reich and of the eight German States who 
formerly owned the lines. In view of the fact that the 
statements thus discrediting the bona fides of the issue 
are being publicly made here, it would be well if some 
official announcement as to the facts were forthcoming 
from those responsible for the issue. 


The resignation by M. Moreau of the Governorship of 
the Bank of France, where he bore the chief weight of 
the task of the stabilisation of the franc, came into effect 
last Thursday, when he was succeeded by M. Moret, who 
has shared with him (as one of the Deputy Governors) 
the work which has been so brilliantly accomplished since 
1926. M. Moreau’s departure has been foreshadowed for 
some time past, and was due solely to the fact that he 
regarded his task as finished and that he desired to under- 
take a more congenial post where he would be freer from 
official fetters. M. Moreau has already joined the board 
of the Banque de Paris et des Pays Bas, at the request of 
its chairman, M. Jules Cambon, whom it has been 
arranged he shall succeed, next spring, as the titular 
head of the institution. 


The annual statistics showing in detail the yield from 
income tax and such other imposts as are included in 
French practice under the head of “‘ direct taxation ”’ 
indicate that the total recoveries registered in 1929 in 
respect of income tax, etc., appertaining to 1928 totalled 
15,891,000,000 francs. This was made up of 
8,634,643,000 francs, representing yield from income tax 
(general and scheduled) which went entirely into the 
State coffers, and 7,256,000,000 francs derived from land 
taxes, imposts on securities, the old ‘* door and window ”’ 
taxes, and the yield from ‘ patentes,’’ or trading 
permits, which are required from all persons in France 
(except journalists and midwives) who carry on any kind 
of trade or profession. The 7,256,000,000 francs derived 
from the last-mentioned taxes was distributed as follows: 
—To the State, 1,946,912,000 francs; to the departments, 
2,693,180,000 francs; to the communes, 2,616,220,000 
francs. The yield from income tax in 1928 was 7,600 
million frances, as against 8,634 millions in 1929, while 
the revenue divided between the State and the local 
authorities in 1928 was 6,728 millions, against 7,256 
millions last year. 


The revenue derived from the general income tax 
(exclusive of all consideration of the yield from the 
schedule rates of income tax) furnishes the only existing 
key to the very interesting problem of what the average 
French income really amounts to. The ‘“* general ”’ 
income tax is a thing quite apart from and supplementary 
to the scheduled rates, which vary according to the nature 
of the income, as in Great Britain. It is based on the 
total yield from the scheduled rate applied, plus the 
amount of yield from any income that may be derived 
from investments (with the exception of that from 
Defence Bonds and 4 per cent. 1925 Rentes, which are 
exempt). General income tax is now levied, under the 
Finance Act of December 31, 1928, only on persons in 
receipt of an income of over 10,000 francs (£80). The 
French abatements for income-tax purposes have been 
gradually raised to that level during the past few years. 
The present abatement rate, however, is the minimum; 
small income earners with children are conceded supple- 
mentary abatements of from 3,000 to 4,000 franes, 
according to the number of dependent persons, if the 
income is over 10,000 franes; and this allowance is dupli- 
cated in regard to the amount of their scheduled assess- 
ments. These deductions in 1929 affected an extra 7,000 





ee 
millions of income. The loss to the revenue from ¢h; 
1g 


was only compensated to a very small 
taxation of unmarried and childless toca 7 te 
ranging from 10 to 25 per cent. higher, for the yield — 


these supplementary charges in 1929 was only 63,082 
francs. 0G NK) 


The total incomes of all kinds assessed { 
income tax in 1929 amounted to 57,665,460,000 fra 
representing 1,922,542 distinct incomes. This wa 
suggest that the average French income Pm lig 
the great mass of wage-earners depending on not A 
than 30s. a week) works out at within a shade of 30, 000 
francs (say £240 a year, or under £5 a week). Qy 
50 per cent. of the total number subjected rage 
income tax returned incomes in the category betwe 
10,000 francs and 20,000 franes; 473,000 as betw i 
20,000 francs and 30,000 frances; 249,000 as ‘Sires 
30,000 francs and 50,000 franes; 118,000 as “te 
50,000 francs and 100,000 franes; 88,361 as ‘en 
100,000 francs and 200,000 franes; 9,390 as betwe a 
200,000 frances and 300,000 frances; and 5,889 as eo 
300,000 francs and 500,000 franes. The detailed return 
shows that 9,524 persons (less than one-half per cent of 
the total assessed) enjoyed incomes in 1928 of o_ 
300,000 francs (£2,400 each), and paid to the State 
1,338,000,000 frances, or 54 per cent. of the total vield 
from the general income tax. The number of persons 
who declared their incomes as over 1.000.000 francs was 
851, whose combined incomes were returned as total] ng 
1,835,853,000 franes, or a little over 2,000,000 franes (say 
£16,000) per head. The number of income-tax payers 
who were called on to pay the extra 25 per cent, 
‘* bachelor’s tax ’’ was 258,548, or about 14 per cent. of 
the total assessed. Childless married couples, whose 
income tax was increased 10 per cent. in consequence, 
numbered 230,000, of whom 56 declared incomes of over 
1,000,000 franes (£8,000) a year. 


or general 








GERMANY. 


Politics — Lord Rothermere — Government Programme 
— Stock Exchange — Money Market — Wheat Duty. 


(FROM OUR CORRESPONDENT.) 


Beruin, September 20. 
Ir it is not yet clear how the Chancellor proposes to solve 
the problem of the coalition. |The decided, in some 
instances almost passionate, rejection by the Press of 
the Centre of any idea of a coalition with the National 
Socialists would be proof that a coalition is out of the 
question but for the necessity of taking into account the 
great adaptability of the Centre Party's tactics. There 
are, however, other indications that Herr Briining wishes 
to try to reach an agreement with the Social Democrats. 
The chief of such symptoms is the decision, though 80 
far it has only been published in a non-committal form, 
to recast the emergency decrees in the form of Bills for 
submission to the Reichstag. As this is impossible with- 
out negotiations on the subject of the content of the 
decrees, it would open the way for compromises 00 the 
conduct of social policy. It is indeed exceedingly doubt- 
ful whether these laws are capable of being so drafted 
that both the Social Democrats and the right wing of the 
present Government coalition can support them i the 
Reichstag, but even a gesture of good will from the 
Chancellor to the Social Democrats would be of some use. 
It would at least bring about a joint search for a means 
of escape from the unusually difficult situation, and, 
failing such co-operation, the rift which the election a. 
paign opened, even between the parties which are loya 
to the constitution, would continue to yawn dangerously. 


Lord Rothermere’s declaration in favour of the —_ 
Party and his idea that the National Socialist movement 
can be used as a bulwark against Bolshevism _ 
aroused great interest and intense astonishment in Ue 


° . . in 
many. Lord Rothermere is, of course, quite right } 


thinking that the Versailles Treaty has played 8 4 
part in bringing the German people into such 8 
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107 out of not quite 600 seats to the 
that eg cpeialists. It is true that large sections of 
stn people of Germany have despaired of the idea 
the y nited Burope and that the failure in many matters 
of rin League of Nations has destroyed all their faith 
of e effectiveness of international co-operation. Still, 
in sonia does not become a possible instrument 
a m by reason of its having arisen out of indignation 


merely nd severe injustice, and the disappointment of 


at a real a : - : 
eae aspirations. German communism is animated to a 
ar extent by a similar despair of Europe. The 


National Socialists come to blows almost daily with the 
Communists in the streets of Berlin and other cities, 
heal -hev are far too close to them in spirit to be regarded 
as a sort of defensive army against Bolshevism. Co- 
operation between the National Socialists and the Com- 
munists may come about at any moment when the 
tactical advantage of such an alliance appears to both 
these extreme groups to be sufficiently substantial. 
Though the National Socialists are reprinting Lord 
Rothermere’s article with enthusiasm in their journals, 
no German party would be able to keep its position with 
‘he German public if it really allowed itself to be used 
by foreigners as an army wherewith to combat Bolshe- 
vsm, Further, if Lord Rothermere does not expect the 
noliev he desires even from the British Conservative 
Party because ‘‘ their leader himself is infected with 
semi-Socialist doctrines ’’ he must have overlooked the 
‘ct that inter alia the nationalisation of joint-stock 
sompanies, compulsory profit sharing and the abolition 
of interest form part of the programme of the National 
Socialists, who until a few years ago were demanding ex- 
propriation of landowners without compensation. 


Herr Hitler’s evidence at the Leipzig trial has been 
received with mixed feelings. His statement that his 
party has confidence in the results of future elections 
and therefore is not contemplating a putsch, that it has 
been completely reconstituted since 1923 and now pro- 
poses to pursue its goal by legal means, was naturally 
received with satisfaction by the groups which would 
like to form a Government coalition with the National 
These groups are, for the moment, the 
Hugenberg group, large sections of the German People’s 
Party, and the ‘* Economie Party of the German Middle 
On the other hand, his declaration that after 
their victory the National Socialists would set up a 
revolutionary tribunal and set heads rolling in the sand 
so that the crime of November, 1918, might at last be 
explated, horrified thinking people in all parties, as did 
also his statement that the National Socialists would 
evade or repudiate the Reparations agreement when they 
came into power. 


Thus, on the whole, Herr Hitler has hardly accom- 
plished his purpose of convincing the bourgeois parties 
that he is eligible to join a coalition. His kindly inten- 
tions should not, of course, be taken too tragically; the 
idea that the National Socialists might be able to form:a 
Government without the co-operation of other parties is, 
at any rate, within measurable distance of time, a pure 
chimera, Such a thing could not come about without a 
volapse of the great Centre and Social Democratic 

arties, and all the evidence is pointing in precisely the 
ayes direction. Even those parties which are willing 
; eats to help the National Socialists to a share in 
ON aay are so only because they think that by doing 
the fone would help them to destroy themselves. In 
th ae of their real home and foreign programme 

® Hitlerists would not even be supported by the Hugen- 
erg Party, much less by anyone else. : : 


The Government’ fi . 3 
known rm full de 8 nancial programme 1s not yet 


that its em tail. In August the Government believed 
restored fin argeney decrees imposing new taxes had 
enefit an —— equilibrium and that the reduction of 
pe © raising of contributions had placed un- 
ecome oda ae on a sound footing. It has since 
optimisti ent that these assumptions were far too 

¢, and a further deficit of nearly a milliard is 


“are 
Socialists. 


Classes.”’ 


no 
W threatened. The Government now proposes to raise 


the Notopfer of off 


of salaries, from 2.5 per cent. to 6 per cent. of the 
salary. Contributions to unemployment insurance are to 
be raised from 44 to 6} per cent. of wages; further 
economies are to be attempted, including a contemplated 
reduction, as from next spring, in public expenditure on 
housing. This last is very regrettable, as either building 
will have to be curtailed, with catastrophic consequences 
for the labour market and for the homeless, or else public 
credits will have to be substituted by still further 
demands on the already overburdened capital market. 


The unfavourable effect of political developments on 
the Stock Exchange and the money market are still in 
evidence. The Reichsbank return of September 23rd shows 
that the bank had up to that date lost 35 million Reichs- 
marks gold and 260 million Reichsmarks foreign exchange 
since the elections. Since September 23rd about 105 
million Reichsmarks gold and about 100 million Reichs- 
marks foreign exchange have been added to the efflux. 
The total currency reserves are still nearly 3 milliard 
Reichsmarks, so that the position is strong. Withdrawals 
of foreign and even of French funds from Germany have 
diminished in the last few days, but the export of German 
capital continues, and there is consequently a perceptible 
stringency in the home money market. Market discount 
rate has gone up to 3, and is only 4 per cent. below the 
Reichsbank rate. This very narrow margin might in itself 
suggest an impending rise in bank rate, but it is very 
unlikely that this step will be taken at present. 

The Food Minister, Dr. Schiele, has raised the duty on 
wheat from 15 Reichsmarks to 18.50 Reichsmarks, on 
account of the fall in the world price. This is an exercise 
of the very wide margin of discretion left to the Govern- 
ment by the sliding scale of grain duties at present opera- 
tive in Germany. Simultaneously with this rise in the 
duty, the percentage which German wheat must form of 
the total milling was raised from 60 to 80. The import 
of foreign wheat into Germany has recently been small, 
as even the 15 Reichsmarks duty exercised an exceedingly 
severe check. For the most part, foreign wheat was only 
imported into Germany to the extent that it was needed 
for blending, so that it is doubtful whether the checking 
of these imports will prove to be in the interest of the 
grain industry, for a deterioration in the quality of bread 
might easily lead to a decline in consumption. The trade 
may perhaps evade the difficulty by importing more flour, 
but that would, of course, entirely stultify the Food 
Minister's intentions. 








DENMARK. 


German Trade Treaties — Prices — Foreign Trade — 
Royal Marine Insurance Company. 
(FROM OUR CORRESPONDENT. ) 


CoPENHAGEN, September 19. 


DurinG the last few months Danish trade has to some 
extent been affected by certain German commercial 
treaties, which have caused difficulties for two important 
branches of Danish exports—cattle and butter. Germany 
endeavoured a year ago to effect a limitation of the 
import from Denmark of cattle for killing. As these 
endeavours were unsuccessful the duty was increased ; but 
Sweden was given by treaty the right to export to 
Germany, at the previous low rate, a number of head of 
cattle which was in excess of the previous cattle export 
from Sweden to Germany. On the strength of its rights 
as ‘‘ most-favoured-nation,’’ Denmark claimed similar 
conditions for its entire cattle export, which is several 
times in excess of that of Sweden. The German refusal 
to agree to this created much bitterness in Danish trade 
circles, and especially in agriculture. Furthermore, 
Germany has now demanded that two counties in 
Southern Jutland, where isolated cases of foot-and-mouth 
disease have occurred, should be closed for the export of 
cattle, though opinion here is that there is no veterinary 


necessity for this. 


The German import duty on butter has been raised, 
while endeavours are made to obtain a still further in- 





cials, which amounts to a reduction 


crease. At the same time, Germany has made a com- 
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mercial treaty with Finland by which that country has 
been secured the right to export its surplus butter into 
Germany at a lower rate of duty. The fear that this 
arrangement will lead to the unjust treatment of the 
Danish butter export to Germany has increased the ill- 
will against this country in certain agricultural circles, 
and has led to the proposal to boycott German goods. 
A dairy organisation, the ‘‘ Sydjydsk Mejeriforening,’’ in 
Kolding has thus recently published a proposal to this 
effect, and intends to effect its joint purchase of coal in 
England. At the same time, the “ Sydvestjyllands 
forenede Elektricitetsverker '’ at Esbjerg, which required 
a generator, has ordered this from a Danish machine 
factory, although a German concern had made an offer at 
10 per cent. lower price. However, it is as yet uncertain 
how German Customs policy will develop after the recent 
election. 

As a result of this situation, there has been an increase 
of interest in British goods. This interest has been 
greatly stimulated by the visits to Copenhagen of the 
Mayor of Liverpool and the Lord Mayor of London, on 
which occasions the most friendly feeling developed 
between the prominent representatives of English munici- 
palities and the Danish circles concerned. At the same 
time, it is pointed out in several quarters that it will be 
necessary for English exporters to meet as much as 
possible the wishes of the Danish importers and retail 
purchasers with regard to qualities and sale methods. 

The declining prices all over the world continue to be 
reflected in the Danish wholesale price index, which is 
declining month by month. From a figure of 150 in 
August, 1929, the wholesale price index dropped to 128 
in August, 1930 (1913 = 100), but for the last few months 
the rate of decline has been slower. This price-movement 
has been most pronounced for agricultural export goods 
and for grain and cattle food, and it has accordingly not 
been in favour of production. Retail prices have also 
continued to fall, and the cost-of-living index has declined 
from 173 in July, 1929, to 165 in July, 1930. The same 
influence is traceable in Danish foreign trade, of which 
recent returns are shown below :— 


Million Kroner. 


Excess of 
Imports. Exports. Imports. Exports. 
REE cccovescecesseeses 154 125 29 _ 
xe 141 145 — 4 
OS er 141 134 7 _ 
GREED cueciecsccussccars 133 134 — 1 


The slightly reduced value of industrial exports in 
1930 as compared with 1929 is also to some extent a 
result of the price developments. In January-June, 
1930, Danish manufactured articles to the value of 
Kr. 150,000,000 were exported, while for January-June, 
1929, the value was Kr. 164,000,000. For some few 
articles—cement, vegetable oils and cattle food—a decline 
of quantity has taken place in addition. 

August brought a very regrettable event—the suspen- 
sion of the Royal Chartered Marine Insurance Company 
(Det kgl. octroierede So-Assurance Kompagni). This was 
one of the oldest marine insurance companies in the 
world, and had existed for 204 years. In the years after 
the war it suffered heavy losses and was reconstructed, 
but the new management was not able to carry it safely 
through the difficulties which have beset insurance busi- 
ness, especially marine insurance, during the last few 
years. 





= 





FINLAND. 


Money Market Interest Rates — Foreign Trade — 
Prices — Production. 
(FROM OUR CORRESPONDENT.) 


Hetsincrors, September 20. 


THE money market was easy in August and the first weeks 
of September. The accumulation of capital is, indeed, 
still small, but credit requirements have also been 
limited, so that credits granted by the banks have been 
reduced. Thanks to the warm summer, the fairly satis- 
factory harvest was gathered earlier than usual, so that 


ee 
the autump 
of the joint. 
d in August 


the consequent tightening of the market in 
set in earlier than usual. The balance-sheets 
stock banks show that deposits were reduce 
by 118.8 million marks, compared with a redy Tg 
credits of only 49.0 millions. While there js . - w 
tightening in this respect in the joint-stock “eet ye 
position towards other countries has gone on im : thei 
their foreign balances having grown by 10,2 million m w 
to 647.3 millions, whereas the corresponding indebt — 
has decreased by 2.4 million marks to 387.6 millions. Te 
joint-stock banks thus have a net credit balance - o 
amounting to 259.7 million marks, which is more seep 
any time since the Great War. A year ago they stil] had 4 
net foreign indebtedness of 280.2 million marks. : 

The total credits of the Bank of Finland fel] og | 

: cae in 
August by 54.4 million marks to 702.8 millions, so ths: 
the drop since the beginning of the year amounts to 678.9 
million marks. Balances with foreign correspondents 
decreased during August by an insignificant sum of 423 
million marks, but in spite of that the note reserve 
increased by 10.6 million marks to 862.0 millions. The 
ordinary cover consequently represented at the end of 
August 80.5 per cent. of all liabilities payable on demand 
The corresponding figure a year before was only 50.5 per 
cent., which shows clearly how much the position of the 
Bank of Finland had been strengthened. 

The changes in the position of the Bank of Finland 
during the first fortnight in September were very slight. 
Credits were reduced by 7.3 million marks, the foreign 
balances grew by 8.9 millions and the note reserve dropped 
by 7.4 million marks. Owing to the growing easiness of 
the money market, the time was ripe for a lowering of 
rates, and the Bank of Finland reduced its bank rate on 
August 26th from 64 per cent. to 6 per cent. The last 
reduction, also of 4 per cent., occurred on April 28th. The 
joint-stock banks, which had reduced their rates on 
deposits by 4 per cent. on July Ist all along the line, again 
lowered their rates on deposits withdrawable on demand 
on September Ist to 4 per cent. Other rates on deposits 
are also expected to fall, but the competition for deposits 
with the savings banks, savings funds and co-operative 
credit societies delays the step. 

Foreign trade in July and August showed a diminution, 
which was only partly due to falling prices. The value of 
imports amounted to 457.2 and 443.8 million marks for 
these months compared with 639.1 and 610.4 millions last 
year. For the whole completed part of the current year 
the value of imports records a drop of 29 per cent., while 
the quantity of imports has fallen 17 per cent. Exports 
kept at a higher level even than last year in the early 
part of this year, but in July and particularly in August 
the reduction was considerable. The value of exports was 
707.2 and 535.9 million marks, compared with 801.6 and 
904.4 millions last year. The reduction in value for the 
whole period from January to August amounted to 9 per 
cent., while the quantity shows a slight drop of 5 per cent. 
As the fall in prices only gradually influences exports, 
which were contracted for to a great extent some months 
ago at the higher prices then ruling, one must be prepared 
for a continued reduction in the value of exports. In any 
case it looks as though the balance of trade, and with it 
the balance of payments, would turn out very much more 
favourable than in previous years. At the end of August 
the value of exports exceeded the value of imports °Y 
294.0 million marks, whereas the balance of trade usually 
has a surplus of imports at this time of the year; last yet 
it was 678.1 million marks, in 1928 1,463.2 millions and 
1927 91.1 millions. ; 

The fall in prices continues. The wholesale price index, 
which was still 94 in January, taking the prices for 1926 
as a basis, sank gradually to 90 in July and 89 in August. 
Up to the present the fall in price has been comparatively 
advantageous for Finland, the index for imported goods 
having sunk to 79, but for exported goods only to 69. ii 
prices on foreign markets are stabilised at their present 
low level, one must be prepared here for a continued fa 
in price for some important classes of goods. 

The production figures for the third quarter of a 
Ministry for Social Affairs indicate that both the number 





workmen and the number of working hours have, indeed, 
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for the second quarter of this year, 
— ee fallen by no means inconsiderably 
ya of the figures for the corresponding period last year. I 
= taneously the number of unemployed registered at 
on unicipal labour exchanges has risen week by week, 
Oe nee during the autumn. The total number 
Sane in the middle of September was, however, no 


» OO 
more than 6,220. 
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INDIA. 


Trade Returns — Joint-Stock Companies — Banking 
Inquiry — Money Market — Security Prices. 


(FROM OUR CORRESPONDENT. ) 


Bomsay, September 13. 


Tug trade returns for the first four months of 
the financial year, ending on July, 1930, show a 
‘all of 22 per cent. in the value of imports, which 


amounted to Rs. 63 crores, as compared with Rs. 81 
crores in the corresponding period of the previous 
vear, Exports of Indian merchandise have fallen in 
value by Rs. 18 crores, or 17 per cent., as compared 
with the corresponding months of the last year. The 
most striking feature in the trade returns of July is the 
fall in imports of piece-goods. For the four months of 
the present financial year the fall is 154 million yards in 
quantity and Rs. 586 lakhs in value, as compared with 
the corresponding four months of the last year. This 
gives a fall of 25 per cent. in quantity and 35 per cent. 
in value. In exports the most striking features are the 
decreases in raw cotton, raw jute and jute manufactures. 


Two important Blue Books have been issued containing 
statistics of joint-stock companies and banks for the year 
1927-28. The number of companies has in each of the last 
ten years shown a steady increase. While the paid-up 
capital has increased in this period, the authorised capital 
has fallen. The steady increase in paid-up capital is very 
satisfactory, but the paid-up capital is still unduly small. 
Of the 626 companies registered in 1927-28 the authorised 
capital was Rs. 17,57 lakhs and the paid-up capital was 
only Rs. 86 lakhs. During the year under report 335 com- 
panies, with an authorised capital of Rs. 23,73 lakhs and 
a paid-up capital of Rs. 7,64 lakhs, ceased to do business. 
Of the total paid-up capital in 1927-28, 39 per cent. belongs 
to Bengal and 36 per cent. to Bombay. Burma follows 
with 9.2 per cent., and Madras and United Provinces with 
4.6 per cent. each. The Gwalior State has 1 per cent., 
Indore and Mysore .6 each, Baroda .5, and Travancore 
and Hyderabad .4 each. The total number of companies 
which have been incorporated elsewhere than in India 
chiefly with sterling capital, but carrying on business in 
India, was 861, and the paid-up capital amounted to £632 
millions, besides debentures to the extent of £126 millions. 
Only a portion, often a very small portion, of the capital 
just mentioned is invested in India, as many of these 
companies work in other countries also. At the third 
annual meeting of the Federation of Indian Chambers of 
Commerce, held at Delhi in February last, Sir George 
Schuster quoted with approval the recent estimates of 
Mr G. Findlay Shirras, showing that the figure of British 
capital invested in India could be placed somewhere in 
the neighbourhood of £500 millions. 


The banking Blue Book reveals the urgent need for a 
7 Widespread system of banking throughout the 
ae at the present moment. The present Banking 
tha Pe 3 Committee will doubtless show the way by which 
hel rg banking system can be linked with joint- 
rence oe 8s. In a few months the names of foreign 
will be ee © are to assist the Committee in its final stage 
wap of te ieee Some days ago Sir George Schuster, 
nie ~ 8; ‘ ore the Provincial Finance Secretaries, who 
foundatin me said that ‘‘ what India requires is the 
which, bas 7 a sound Central or Federal Reserve Bank, 
ssniel €d on national support, will co-operate with the 


utral banks of the world j 
this action should be = a sound currency policy, and 


ed by the diversion of India’s 


appears that the Exchange Banks have deposits amount- 
ing to Rs. 71 crores, out of a total of all bank deposits in 


ndia amounting to Rs. 274 crores. The respective shares 


of the three classes of banks in India in the total bank 
deposits in 1928 were: Imperial Bank of India, 36 per 
cent. ; Exchange Banks, 33 per cent., and the Indian Joint 
Stock Banks, 31 per cent. The percentage of cash to total 
deposits was 13 per cent. for the Imperial Bank, 11 per 
cent. for the Exchange Banks, 13 per cent. for Indian 
Joint Stock Banks having a capital and reserve of Rs. 5 


akhs and over, and 15 per cent. for those having smaller 


capital and reserve. 


Sir George Schuster has kept the promise which he 


made in the Budget Speech in regard to the sale of silver, 
viz., that the Government would not go into the market 
unless they were advised that, as in the past, the market 
would not be appreciably affected by their operations. 
Recently the Government of India, it is understood, has 
sold an additional five million ounces of silver. 


The price 
of this sale was announced (August 23rd) as Rs.47.13.0 per 
100 tolas, and to-day the price is Rs. 47.5.0. The Govern- 


ment of India has not made any announcement, as was 


not unnatural, but silver bullion from the Paper Currency 

Reserve was withdrawn in the return for the week ended 

August 22nd, which would tend to confirm the cable from 

Shanghai. It was not a suitable opportunity for Govern- 

ment to sell silver in India, but it was sound business to 

seize the opportunity of successfully selling a fairly large 

quantity in the Chinese market. The average off-take 

of silver in the Bombay market is now 80 bars per day, 

and the present stock is 3,660 bars. Gold is in demand. 

The monsoon has been good, and the price is Rs. 21.6.9 

per tola. The net imports of gold this year for the four 

months ended July show that imports have increased 

from Ks. 5.66 crores to Rs. 6.85 crores, or 21 per cent. as 

compared with the corresponding period last year. The 
imports of silver have been 37 per cent. greater in quantity 
than in the four months of last year, and amounted to 
39.6 million ounces, valued at Rs. 5.16 crores. Low 
prices are a great attraction in India. 

Although the share market has been lifeless in the last 
few weeks, the Tata Iron and Steel Company especially 
having had a rather depressing year, the market for 
Government securities has been remarkably steady, show- 
ing great confidence in the Government. The 34 per 
cents. are higher (Rs. 65.8) than they have been for many 
months, and the 5 per cent. tax-free loan (1945-55) is 
higher than during the last four months. The new 6 per 
cent. stands at 12 annas premium. Sterling exchange has 
remained steady at 1s. 53d. 








AUSTRALIA. 


Agreement Between States and Commonwealth — Sir 

Otto Niemeyer’s Address. 

(FROM OUR CORRESPONDENT. ) 

MELBouRNE, August 23. 

THE new agreement between the States and the Common- 
wealth was decided upon on August 21st, after some days’ 
conference in which the representatives of the States 
expressed their disapproval of the policy of the Common- 
wealth Government of maintaining expenditure and 
increasing taxation. Most of the States are attempting to 
deal with their own problems by reducing expenditure, 
as is palpably required in view of the reduced taxable 
capacity of the country. 


The attitude of the Commonwealth representatives in 
the early part of the Conference showed insufficient appre- 
ciation of the seriousness of the financial position, but 
the impending maturity of Treasury Bills in London 
helped to hasten decisions. The resolutions provide for a 
settled policy of maintaining Budget equilibrium, with 
further steps during any financial year to ensure that 
object if revenue shows indications of failing to meet 
expenditure. The Loan Council is to raise no further 


loans overseas until existing short-term indebtedness has 





powers of investment into 


productive channels.’’ It 


been completely dealt with. This decision includes over- 
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seas borrowing by large public authorities. New works to 
be financed by internal loans are to be reproductive in 
the sense of yielding within a reasonable period a revenue 
at least equal to interest and sinking fund. A standing 
committee, consisting of the Treasurers of the Common- 
wealth and three out of the six States, is to be appointed 
to watch the operation of the plan adopted. Duplication 
between Commonwealth and State services is to be 
examined, and if possible eliminated. Five States are to 
torego a portion of certain sums which the Commonwealth 
Budget proposed to grant to them during 1930-31 for 
unemployment relief, and the amount foregone is to be 
paid to South Australia, which State has exceptional 
difficulty in balancing its Budget. 

















































































































Sir Otto Niemeyer’s address was published simultane- 
ously with the Conference resolutions. His address dealt 
with the economic basis of Australian affairs, and 
especially the slow rate of progress in productivity as com- 
pared with the United Kingdom and the United States, 
together with the effects of the decline in the world’s 
prices for wool and wheat, especially the latter. He 
pointed out that there is considerable reason to fear that 
the prices of those particular products in which Australia 
as an exporter is primarily interested will fall more rapidly 
than the general price level. He states that the resolu- 
tions now passed by the Conference are *‘ wise and neces- 
sary,’’ and that as Australia depends to a large extent 
upon the primary producer to emerge from a régime of 
emergency tariffs and rationed exchange, and the primary 
producer's power to sell abroad depends on his costs, 
hal at which in turn depend very largely upon general costs in 
- Australia, the issue has to be faced whether Australian 
standards have been raised too high “ relatively to Aus- 
be <% tralian productivity and to general world conditions and 
BS tendencies.”’ 






















































































The results of the Conference and Sir Otto Niemeyer’s 
address have been commented upon from two divergent 
points of view. The business view is that they simply 
represent what has been known and stated for years past 
by qualified observers, though when coming from any 
quarter of less weight they have received little attention 
from politicians, especially Labour. The Labour view 
on the other hand, is against curtailment of expenditure, 
whether from revenue or loans. The large expenditure 
from loans and the past prosperity of the country have 
certainly enabled the natural industries to carry for a 
time the burden of the artificial structure of the towns, 
including the Arbitration Court, but the general opinion 
is that the latter will have to be adapted to the real con- 
ditions of the future. 








Books and Publications. 


THE SOCIAL SERVICES. 


Dr. SLATER’s comprehensive survey of the development 
of our social services* is, in fact, somewhat wider than 
its title would suggest; for it covers a large area of 
voluntary activity both philanthropic and co-operative, 
; and this is perhaps the most valuable feature of the 

book. It brings before the general reader a great deal 

of material bearing on the day-to-day problems of social 

life in a civilised but imperfect community, which has 

not hitherto been readily accessible without much delving 

into highly specialised literature. This would apply to 
2 his commendably objective account of the genesis of the 
Charity Organisation Society, to his summary of 
voluntary effort with regard to blind, deaf and mentally 
afilicted persons, and above all! to his brief but illuminat- 
ing exposition of voluntary hospital finance (on which 
subject he expresses decided views) and to his historical 
account of the growth of the friendly society movement. 
It may be argued that such material is very properly 
comprised in any study of State action in relation to the 
problem of poverty, since State action is usually the 





Loe SRG tee a A Rete aan ee 2 i 


; 
i 
‘ 
+ 
Se 
: 
: 
{ 
f 
2 


















* “ Poverty and the State.’ By Gilbert Slater. Constable. 
12s. 6d. Pp. vii+480. ‘ 
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consolidation of voluntary action, with ’ 
which its form and intent would be difficult to Study of 


expound, 
f the two types of 


ssed by Writers and 
administrators - and 


Nevertheless the close interaction o 
social effort is continually understre 
often — neglected by practical 
we may be grateful to Dr. Sla 
ing of camel student tine apr mo rec paye 
: . , ulted in this 
particular interpretation of such a title as “ Poverty ana 
the State.’’ 7 
Just as it is humanly impossible to peruse an anthology 
of poetry without mentally execrating the compiler fo, 
sins of omission and commission in relation to the 
reader’s personal taste, so it is equally difficult to 
embark upon a literary tour of the social services without 
indulging in similar strictures at the expense of one’s 
guide. One may be inclined to think, for instance, that 
the agricultural programme expounded on page 67 con. 
stitutes a somewhat airy leap ahead of evidence—that 
in fact, Dr. Slater’s very definite expressions of opinion 
on many subjects may intimidate the politically 
suspicious social worker and that more evidence and less 
verdict would in the end minister more effectively to the 
author’s gospel. One suspects that on page 53 he some. 
what underrates the killing power of medieval famines. 
and it is certain that the indefatigable Miss Hannah 
More deserves the place which she has not been assigned 
in the history of working-class education. There is not 
much illumination in the cryptic reference to the Medical 
Research Council which concludes Chapter IX, and in 
the long section which deals with pre- and post-war un- 
employment a better balance in relation to the general 
subject-matter of the book would have been achieved by 
devoting less space to the historical treatment of wage 
and currency theories—very easily accessible to the 
student in up-to-date publications—and more to the 
practical problems and finance of unemployment 
insurance. Finally, in touching the question of poverty 
in relation to family dependence in his closing chapter, 
Dr. Slater has perhaps neglected an opportunity for co- 
ordinating his materia! in a general survey of the statistics 
of poverty, helped out by the researches of Professor 
Bowley and Miss Hogg. 


But it is an invidious job to pick holes in so valuable 
an instrument for the training of good citizens as that 
with which Dr. Slater has provided us. His book is 
brimful of good stuff, and to crown all, it is eminent!) 
readable. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(It would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion im 
this column.) 
Unemployment. By Sir William Beveridge. ew 
edition. (London) Longmans, Green and Company, 
39, Paternoster Row. 21s. net. 


This new edition of the most important British work in 
unemployment forms the subject of the first leading article in tus 
issue. Most of the original work is retained as Part I., with an 
entirely new Part I1., written in the light of recent experience. 


The Economic Policy of Soviet Russia. By ag ry 
Paul Haensel. (London) P. S. King and Son, Lta., 
Orchard House, Westminster. 9s. 


The author, who held a chair in Moscow until 1928, has - 
at strict accuracy and impartiality. His book, which is excel 


tionally well-informed, is very critical of the Soviet régime. 


Problems of Monopoly and Economic Welfare. By F. 
Zeuthen. With a Preface by Professor J. A. ert 
peter. (London) George Routledge and Sons, 4° 
68-74, Carter Lane. 7s. 6d. net. 


A valuable contribution to pure economic theory. 


The British Empire. By D. C. Somervell. wa 
Christophers, 22, Berners Street. 12s. 6d. net. 


: j te 

An outline of the development of the Empire with ag 

pe for each Dominion and group of Colonies. The book 1 
well printed and agreeably illustrated. 
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hoy eater for the household needs of the greatest concen- 
ay “ the middle classes in Great Britain. There is, 
agen in the Metropolitan Police District, which 
acer over a radius of fifteen miles from eens yen: 
comprising an area of over 700 cae ’ H“ a — 
population of about 7} millions. e ig on ons oO 
“over, and even extend beyond the limits of, the Metro- 
politan Police District area. They will, no doubt, claim 
to supply only ‘* the select of this large population. In 
this country the middle-class householder values his credit 
as the hall-mark of his respectability. It is part of his 
-Jass-consciousness that he should pay his household bills. 
The fact that the London stores have not found it neces- 
cary to introduce to any large extent the hire-purchase 
eystem for household necessities speaks well for the 
character of their trade. Moreover, the *‘ select ’’ middle- 
slasses Which they serve are probably among the last to 
be affected by a general trade depression, so diverse are 
the industries, trades, agencies and financial services 
carried on in the metropolitan area. At any rate, last 
vear, though from September onwards there was a marked 
slowing down of general trade activity, the accounts of 
most of the London stores at the end of 1929 did not so far 
point to any appreciable decline in profits. This fact is 
brought home in the following table, giving the net profits, 
earnings and dividends for the last three years :— 





























‘ Year to Jan, 31, 1928. | Year to Jan. 31, 1929. | Year to Jan. 31, 1930. 
Net | % | % | Nett | % | % | Ne | % | % 
peti, Earned. | Paid.) Profits.| Earned. | Paid.) Profits.| Earned. | Paid. 
| £ | £ £ 
Harrod’s...... | 726,751) 21:8 20 |775,156) 21-5 20 | 784,188} 21-8 20 
Barker’s...... | 311,171} 24-9 20 | 293,633) 22-1 20 | 308,686) 24-6 2 
Whiteley’s... (oss) | ses seo 102,551} 17-9* | 25® | 67,923} 10-1* | 25* 
(loss) 
Selfridge’s... 349,578) 25-Ot | 20¢ | 337,019} 19-6¢ | 20+ | 339,336] 20-14 | 20+ 
Gamages ... | 40,740) 6-7 6 43,934 1°3 7 26,010 3:4 5 
Army & Navy 228,818! 28-6 25 | 203,928) 24-8 25 | 208,319} 25-5 25 
Waring and | 
Gillow ..... 147,151) 16-8 10 | 209,760; 28-0 15 9,233 1-5 
































® On 25 per cent. cumulative ordinary shares, the deficiency between earnings and 
dividends being made good by Selfridge’s. 
Pm ve shares, after allowing for dividend on 10 per cent. cumulative preferred 
3 On deferred shares of 1s., after allowing for 10 per cent. dividend on cumulative 
participating preferred ordinary shares. 
The prot figures in this table are shown before allowing 
‘or prelerence dividends, and the percentages earned are 
calculated on the ordinary or deferred capital. It will be 
seen that only Whiteley’s, Gamages and Waring and 
Gillow had disappointing results to show last year. The 
directors of Whiteley’s explained that trade ‘‘ in the 
ugher grade utilities, furniture and motors ”’ was affected 
by the business depression, although the number of 
eusvomers served was greater than ever. Gamages re- 
th "unusual losses ’’ on account of the special 
oe down of stocks and the reorganisation of the 
hanagement. W aring and Gillow reported that, while 
ee of business was maintained, profits had fallen 
~ bly Owing to the severe competition caused by the 
— Pre af ang The further complication 
sheee ad ~e ry “we ure to complete a real property pur- 
deals with ae 7 company is owed £172,585 has been 
sat the neuf e prema of August 30, 1930, page 413. 
Gamages), ae ere (such as Waring and Gillow and 
" ni al a a chiefly in household goods and not 
“ac lesa should be among the first to feel the effects 
The real on is not unnatural. 
shenen sae a swe for all the big London 
188 gone far enon a ae he protracted trade depression 
middle classes “i o reduce the purchasing power of the 
and to give most trading companies some 


Che Stock Gechange. 
LONDON STORES AS INVESTMENTS. 
Tur big London stores occupy a highly privileged position. 


Gillow has already suffered from a shortage of working 
capital and has been forced to postpone payment of its 
preference dividends and to negotiate for further finance 
to enable it to meet its creditors and carry on its trade. 
An analysis of the liquid assets position disclosed in the 
last balance-sheets of the other London stores may there- 
fore be of interest. The following table gives the cash, 
Government securities and debtors, less current liabilities, 
as at the end of January, 1930, the figures for stocks being 
shown separately :— 


(In thousands of £’s.) 





Harrods. John Selfridge. William | Army and A. W. 
























































Barker. Whiteley. Navy. Gamage. 
(1) Liquid £ £ £ £ £ £ 
Assets :— 
Cash ...... 395 644 85 56 150 22 
Govt.secu- 
rities ... 1,229 37* 7 207* 473* po 
Debtors ... 1,238 385 575t 702 338 260t 
Total... | 2,862 1,066 660 | 965 961 282 
(2) Current lia- 
PED conses 2,820 1,089 816 759 | 1,017 269 
(3) Surplus 
liquid assets 42 — 23 — 156 206 — 56 13 
(4) Stocks ...... 1,077 592 512 329 722 175 
(5) Total of 
(3) and (4) ... 1,119 569 356 535 666 188 
(6) Total share 
and Loan | 
Capital... 6,214 2,441 3,402 1,850 1,311 750 
Ratio of (5) 
to (6)... 18% 23°3% 10-4% 28-9% 50-8% 25:0% 
* Includes “ other securities.” + Less reserve. 


t Includes £159,000 current and loan accounts of subsidiary and associated companies. ! 
This table shows the liquid position of the companies 
with and without including stocks among current assets. 
Obviously, in a period of trade depression, when prices are 
falling steeply, stocks may become a burden, necessitating 
a heavy writing-down at the end of the year, and should 
not be included among ‘‘ quick ’’ assets at the values 
given in the balance-sheet. Disregarding stocks, it will be 
seen that none of the companies can claim to have a really 
strong liquid position, with the possible exception of 
William Whiteley, in whose case liquidity is a result of a 
curiously high ratio of debtors to other liquid assets. 
Actually, in each case liquidity would appear to depend 
upon the rapid turnover of stocks and regularity in the 
payment of customers’ accounts. 

It will be clear from the next table, showing the pre- 
sent market prices, as compared with the highest prices 
for this year, and the yields at the present market prices, 
that the Stock Exchange is taking a conservative view of 
the prospects of the London stores this year :— 


Highest, Present 


1930. Price. Div. Field. 


0o/ o/ 
Oo 


/O 
| ae enecneneee 74/6 60/— 20 6-7 
RIIR IAA. -evnecovecesnes voemeewese 67/9 58/9 20 6°8 
Selfridge’s £1, 10 per cent. pre- 
ferred ordinary ...........++. o- 21/9 22/6 10 8-9 
MEINE Sincdadecsnsceessorense 15/9 10/9 3 9°3 
Army and Navy 10s. ........... - 41/6 1#% 25 6°5 
Whiteley’s £1, 25 per cent. ... 51/3 41/3 25 12-1 
Waring and Gillow ......... soccne, Se 3/9 = awe 


In the case of John Barker and Harrods it is satisfactory 
to observe that the interim dividends have been main- 
tained at the same rates as in the previous year, namely, 
5 per cent. The Army and Navy have also maintained 
their interim dividend at 6} per cent., but it should be 
borne in mind that the chairman of this company, at the 
general meeting in April, announced the suspension of the 
company’s rebuilding and modernising scheme and de- 
clared that the trade situation to-day was such as to 
render the outlay of large capital sums entirely unjusti- 
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building of their West End store, which was opened to 
the public this month and have guaranteed the payment 
of the 7} per cent. dividends on the £375,000 preference 
capital of Gamages (West End). It would seem doubtful 
whether the parent company will be able to maintain 
its 5 per cent. dividend distribution this year. Selfridge’s 
position is complicated by its guarantee of the 25 per 
cent. cumulative dividend on the £450,000 ordinary share 
capital of William Whiteley’s. This guarantee holds 
good until April, 1942. In the year to January 31, 1930, 
Selfridge’s paid under this guarantee £31,002. This 
year Whiteley’s have declared an interim dividend of 
10 per cent. on their ordinary share capital, but that they 
will earn sufficient to pay a final of 15 per cent. without 
calling upon Selfridge’s for help seems doubtful. The 
guarantee which Selfridge’s gave of the 7 per cent. divi- 
dends on the ordinary share capital of Selfridge’s Pro- 
vincial Stores came to an end at August 31st last, and it 
was satisfactory to observe that the earnings of the 
Provincial Stores covered the 7 per cent. dividends for that 
year. It is, therefore, only the question of the Whiteley 
guarantee which affects the prospects of Selfridge’s for 
the current year. 

In the long run the safety of an investment in the 
shares of these London stores remains largely a question 
of management. A year ago it appears to have been 
errors in management which caused Gamages to write 
exceptional amounts off the value of stocks and the 
trouble which Selfridge’s have had in_ reorganising 
Whiteley’s seems attributable to the defects of the old 
organisation. On the other hand the prosperity of John 
Barker and Harrods is largely due to the excellent 
management which they have enjoyed. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TIcKET. | 


ACCOUNT. 
October 7. 


October 9. 


HarRDLyY a single ray of hope this week penetrated the 
gloom which has lately been overhanging the share 
markets. The weight of political events was not quite 
s0 oppressive, however, and the chief German issues re- 
mained fairly steady pending further developments. The 
decline in commodity prices, particularly those of tin, 
copper and rubber, continued, and though there were 
occasional signs of a professional disposition to pick up 
good-class shares, the public gave no intimation that it was 
preparing to take any part in the proceedings. The week 
opened with news of a further wave of selling on Wall 
Street, and the International descriptions made heavy 
weather in the ‘* Street ’’ market, though a better tone 
later supervened. Stock price indices continued their 
steady downward drift, and everything pointed to fresh 
low levels for the year. 

Following the short-lived display of activity which char- 
acterised the market at the close of last week, Gilt-edged 
early developed a quiet tone, and business was on a very 
small scale. War Loan was a good feature, but securities 
reflected the further drop in sterling, and the increase in 
public expenditure during the first half of the year, and 
some weakness ensued. Indian loans were dull at first, 
but closed quietly steady. Dealings opened in the new 
Ceylon loan on Wednesday, and the stock soon went to a 
premium. Australian issues enjoyed a marked recovery 
on Imperial Conference prospects, and reassuring utter- 
ances from Mr Scullin, stocks in many cases gaining from 
one to two points. Home Corporations were firm through- 
out. 

In the foreign department, the Sino-Japanese group 
provided the chief feature of strength, Chinese bonds 
further improving on the latest peace moves and encour- 
aging news regarding the Salt loans. German loans re- 
mained weak, but there was no recurrence of last week’s 
heavy liquidation. French ‘‘ rentes’’ moved within 








narrow limits, but Poland Sevens were a weak g 
American issues were flat, and Chile Sixes w 
effect a ‘‘ straddle,’’ while Brazilians suffered 
tinental realisations. Argentine loans were f 
but San Paulos were a trifle heavy. 


Home Rails were again utterly depressed on one of the 
worst batch of traflics yet recorded. Prior charges re 
mained steady, but the junior stocks were all marked 
down a fraction. Interest centred on Metropolitans, which 
received attention on the prospect of the London traffic 
amalgamation and continued to rise. Buyers were again 
in evidence for Undergrounds, “* traffics ”’ again “oe 
paring favourably with last year’s figures. Amon 
Foreign Rails, Argentines were fairly steady despite ae 
returns, and were helped by a better exchange position 
Antofagastas and Nitrates declined on the interim diy;. 
dend announcements. 

Dullness characterised the opening of the Industrial 
market in almost all sections, but the better tone of New 
York on Wednesday, and a certain amount of profit- 
taking inaugurated a firmer tendency later in the week. 
Among the ‘‘Record ’’ leaders, Columbia were a weak 
spot at first, and Vocalions receded, but a general im. 
provement occurred subsequently. Among Iron and Stee] 
shares, Babcocks advanced on a satisfactory interim diyi- 
dend. Interest in Electricals focussed on the new General 
Electric debentures, dealings in which opened at a pre- 
mium. Equipment shares, however, were not popular, 
and Associated weakened. Stores were dull, International 
Teas suffered, and Home and Colonial were marked down, 
though Unilevers enjoyed a mild recovery. There was 
little disposition to support Rayon and Textile shares, 
and prices tended downwards. Motors were irregular, but 
Austins hardened on the report, details of which are found 
on p. 633. Breweries had an undecided appearance, and 
little interest was taken in Tobacco shares. Triplex re- 
flected an increase in profits. Bank and Insurance shares 
were irregular, and movements were slight. 

Conditions in the Rubber share market continued to 
have a very idle aspect, and the low level of the commo- 
dity, which touched 3$d., gave little promise of renewed 
activity, though prices were fairly well maintained among 
the mixed producers. Tea shares held the advance which 
they achieved last week, and continued to strengthen, 
with Allynuggers leading. Oil shares were irregular, 
Shells, Burmahs and Anglo-Persian declining, while 
Lobitos and Canadian Eagles improved. 

Conditions in the Mining market were overshadowed by 
a further sharp slump in the price of copper, tin and lead, 
and the tone was generally quiet. Kaffirs were heavily 
sold from Paris, and Central Mining lost as much as los. 
to 134, while Gold Fields, Rand Mines and Union Cor- 
poration all shared in the decline. Movements were very 
restricted among Northern Rhodesians, and few changes 
were recorded. Diamond shares were dull, and De Beers 
continued to fall, but Tintos advanced smartly at the 
close on the improved price of copper, after repeated losses 
throughout the week. 
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* FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 





| cent. 25 Sept. 26.| Sept. 29.| Sept. 30.| Oct.1. | Oct.2. 






































Loans 1,156 | 1,126 | 1,321 | 1,157 | 1,528 an 
Transport, Communications, -_ 
tilities ...... 721 769 931 852 874 

Pe - . y a Industrial® | 1,431 1,476 1,771 1,579 | 1,686 | 2,655 
cial — 465 405 437 450 * = 
Mines (including Nitrate) ... 327 394 “46 sil = 63 
> 59 

Rubber, Tea and Coffee ...... 103 201 253 294 329 2 
Total 4302 | 4,506 | 5,355 | 4,918 5,230 | 5,025 

I _—e 











© Including fron and steel and breweries. 


“ PrsaNCcUL News” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 


(1928 = 100.) = 





Lowest 2 
ot 1930. | of 1930. eer. 25 ope 26] Spt 2. | Sent. 0 oat | 
(Apr. 17). | (Ang. 26) ————— 


16-0 
’ . . 16-3 | 15:8 | 
90-6 | 72-6 | ma na | 6-6 | 
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FOREIGN STOCK EXCHANGES. 


NEW YORE. 


The markets opened this week with a resumption of 
forced liquidation, and the movement, which initially con- 
cisted of selling drives at individual stocks and groups, 
later developed into a pronounced break. New low levels 
were recorded for the present slump and also for the 
year, and on Tuesday four and a half million shares 
changed hands, the recession receiving a further impetus 
from the failure and suspension of a large brokerage house. 
(‘all money dropped to 14 per cent. for the first time since 
1915, but the fact attracted little attention. Scattered 
pulls claimed to see signs of the long-awaited seasonal 
revival, but renewed weakness in commodity prices, 
especially of grain and oil, went far to undermine con- 
gdence. A change for the better took place on Wednes- 
day, however, and after an irregular opening, a brisk 
jemand arose for certain specialities, and the bears 
hurried to cover. Steady investment buying was a feature 
‘n the better-class issues, while brokers reported a size- 
able volume of foreign business. Reserve officials did their 
best to avoid forcing credit liquidation, while a slight 
improvement in the prices of some commodities brought 
renewed courage. If the recovery holds it will have 
brought to a close a ‘* bear ’’ movement wave unequalled 
in point of duration even by the dark days of October last. 








Sept. Sept. Oct. Sept. Oct. 
18, 25, 2, > 3. 
1930. 1930. 1930. 1930. 1930, 
US. 3% T. Bds. 1068 106 106} 30 284 
Do. 44% T. Bids, 1122 112 113 65 61 
Lb.1n.34% 32-47 101 101 10ly® 634 61 
Do, 44% "32-47. 102% 102 102 28 275 
Do. 44% '33-38. 103% 1 103 81 75 
7 7 
Atchison .......00008 218 213 209 15 16 
Ohes. & Ohio ...... 48 47 464 158 157} 
ES 41 38 38 1344 131, 
Illinois Central .... 114 112 110} 61 63} 
N.Y. Central ....... 1614 157 152 108 95} 
Pennsylvania ...... 73 71 70 
Southern Pacific .. 116 112 109 74 73+ 
Southern Rly. ..... 84} $l 76 206 205 
Union Pacific ...... 216 212 207 62 63 
36 30 
i 123 122} 41 39 
Alleghany Corp... 214 18 18 30 28} 
Amer. Smelting ‘af 55 33 32 
Anaconda .......+ 44 40 38 156x 152} 
Bethlehem Steel... 87 82 814 
Obrysler Motor 27 24h 21 
Corn Produce....... 85) 8&3 3} 3» 
eee = 1 203 
- vew) 0 64 63 21 
Gen, Motors ...... 41 39 53 5a 
Int. Harvester ..... 5¢ = «669 64 17 174 
Montg. Ward ...... 35 32 28 Std. California ...... t 56 553 
Natl. Biscuit ....... 84 8l 8l DO. Bde ccccoccese - 68% 634 604 
x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 





1928. 1929. 1930. 





t. Oct. 
Lowest. | Highest.| Lowest. | Highest,|Beguning) Sent - 





$35 Industrials o» | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 132-5 | 126-6 
33 Ralls ess 120-5 | 139-7 | 127-8 | 173-5 ; 
eiccnns 128-3 | 180-6 | 177-6 | 330-4 206-4 | 199-0 


To 
tal, 402 Stocks .. | 130-3 178-9 | 140-3 | 228-1 | 153-0 142-1 | 136-5 








Common Stocks.. | 3+32% | 4-42% | 3-10% 5-23% | 4:83% 











4:84% | 5-02% 





DAILY AVERAGE OP 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 








of 1930. | of 1900, 
(Apr. 10.) | Sept. 24.) Sept, 25,] Sept. 26.| Sept. 27.| Sept. 29.| Sept. 30.| Oct. 1. 











202-4 | 142-9 | 155+5 152-5 












































149-7] 148-6] 144-9] 142-9] 150-1 
leit ToTaL DEALINGS In New YorK. 
Se; 
| pt. 25, Sept. 26, Sept. 27. Sept. 29.] Sept. 30. Oct. | Oct. 2 
Stock Exchange— 
Shares (Th 
Bonds (Value $061 | 3,700] 1,705 | 3,756 | 4,488 | 3,147 | 2,312 
Thous, $)....... 12,268 | 13,632 | 6,742 | 12,861 14,220 11,456 | 10,652 
Shares (Thous. 
) 661 742 375 769 | 1,145 720 526 
* 2-hour session. 


JContinued on page 630.) 


£47 TREASURY BONDS 


1934-1936. 


Interest payable half-yearly on the 15th April and the 15th October. 


ISSUE OF BONDS BY TENDER. 


MINIMUM PRICE £100: 10s. PER CENT. 


A First Interest payment of £1: 2s. per £100 Bond will be made on 
the 15th April, 1931. 














This Loan is an investment authorised by ‘* The Trustee Act, 1925,” 
subject as regards securities payable to bearer to the provisions of 
section 7 of that Act. 





THE GOVERNOR anpd COMPANY or THE BANK OF 
ENGLAND give notice that they are authorised to receive tenders 
for the above-mentioned Bonds to be created by the Lords 
Commissioners of His Majesty’s Treasury. 

The Principal and Interest of the Bonds will be chargeable on 
the Consolidated Fund of the United Kingdom. 


If not previously redeemed, the Bonds will be repaid at par on 
the 15th April, 1936, but His Majesty’s Treasury reserve to them- 
selves the right to redeem the Bonds at par at any time on or after 
the 15th April, 1934, on three calendar months’ notice being given 
in the London Gazette. 

The Bonds will be issued in denominations of £50, £100, £200, 
£500, £1,000 and £5,000. 

The Bonds may be registered, free of cost, in the books of the 
Bank of England, as— 


1. ‘‘ Transferable in the Bank Transfer Books,”’ or 
2. “Transferable by Deed’’; 


Holdings of Registered Bonds, which will be transferable in any 
sums which are multiples of one penny, may be re-converted at 
any time in whole or in part (in multiples of £50) into Bonds to 
Bearer with coupons attached. 

Interest will be paid half-yearly on the 15th April and the 
15th October. A first payment of £1 2s. per £100 will be made on 
the 15th April, 1931. Dividend warrants for interest on Registered 
holdings will be forwarded by post; Income Tax will be deducted 
at the source from dividends of more than £5 per annum. Interest 
on Bonds to Bearer will be paid by coupon. 

Powers of Attorney, Transfers and Bonds to Bearer will be free 
of Stamp Duty. 

This issue will not be regarded as a “‘ Loan issued for the purposes 
of the present war’ within the meaning of Rule 3, Schedule C, of 
the Income Tax Act, 1918. 


Tenders must be delivered at the Chief Cashier’s Office, Bank of 
England, before 1 o’clock on Thursday, October 9, 1930, and a deposit 
of £10 per Cent. upon the nominal amount of the Bonds tendered 
for must be paid at the time of the delivery of the tender; the 
deposit must not be enclosed in the tender. 


Where no allotment is made, the deposit will be returned in full; 
in the case of partial allotment the sum deposited in excess of £10 
per Cent. upon the amount of Bonds allotted will be returned. 


Tenders must be for sums of £10,000 or multiples thereof. Each 
Tender must state what amount of money will be given for each 
£100 Bond. 

The minimum price, below which no Tender will be accepted, has 
been fixed at £100 10s. per £100 Bond. All tenders must be at 
prices which are multiples of sixpence. 

Tenders at the lowest price accepted may be subject to a pro 
rata diminution. The Lords Commissioners of His Majesty’s 
Treasury reserve the right of rejecting any tenders. 

Tenderers will be notified forthwith of the result of their tenders. 
The balance of the money to be provided for allotments made will 
be due for payment on Thursday, the 15th January, 1931. Payment 
in full may, however, be made after allotment under discount at 
the rate of £1 per Cent. per annum; but in the case of full payments 
made before Ist December, 1930, discount will only be allowed from 
the latter date. Failure to pay on or before the 15th January, 1931, 
the balance due in respect of an allotment will render the deposit 
liable to forfeiture and the allotment to cancellation. 

Fully-paid allotment letters will be exchangeable for Bond Cers 
tificates with coupon attached for the dividend due the 15th April, 
1931. These Bond Certificates may be inscribed or registered, or 
they may be exchanged after the 16th March, 1931, for Bonds to 
Bearer. ‘ 

A Commission of 2s. 6d. per £100 nominal will be paid to Bankers 
and Stockbrokers on allotments made in respect of tenders bearing 
their stamp. 

Tenders must be made upon the printed forms which may be 
obtained at the Bank of England or at any of the Bank’s branches; 
of Messrs. Mullens, Marshall, Steer, Lawford & Co., 13 George 
Street, Mansion House, E.C. 4; or at any Stock Exchange in the 
United Kingdom. 


Bank or ENGLAND, 
Lonpon, 





2nd October, 1930. 
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| Name of Security. | 





British Funds. 
529 | Console 24% «..-++00 ° 
829 Console 4% =... ...00- 


85% || Funding 4% 1960-90 
984 || Treasury 44% 1932-H4 | 
1003 | Treasury 5% (B) ... 
| 91% | Victory Bonds 4%... 
| 100 War Loan 5%, 1929-47! 
100g | War Loan 4% 1929-42, 





61 Local Loans 3%...00. 
404 || India 23% .......... “a 
BT ff DO, 3% cocecscccccccee 


55B || Do. 34% ..cceo-ecees 


100%!) Palestine 5% 42-67 
Loe Sudan 54% Bonds... | 
B74 || Ulster 44% 45-75 ... 


Dom.&ColonialGovts. 
83 || Australia 5% 1945-75 | 
863 || Canada 4% 1940-60 | 
1023 | Ceylon 6% 1936-51... 
92¢ | Gold Coast 44% 1956 
994 || Kenya 5% 1948-58... || 
} 101 Nigeria 5% 1950-60 | 
82 || N.S. Wales 5% 35-55 
998 || N. Zealand 5% 1946 | 
80 |; Queensind 5% 40-60 
99 S. Africa 5% 1945-75 
934 || Strte. Set.49% 35-45 | 


Foreign Governments | 
| 82% || Argentine 4% Reciss. 
1003 Austrian 6% 1923-43 
j B. Aires (Prov.) 34% 
| 1089 || Belgian 7%........0006 | 
| 833 Bulgaria 73% Loan 
703 | Brazil 5% Fund. 1914 
78 Do. 64% (1927)... |) 
92¢ || Chili 6% (1929)...... 
27 =~(|| China 5% (1912)...... 
Hi !| Czechoslovakia 8%... 
| 78¢ || Danish 3% .........00 
863 || Danzig 64% ......... 
73 || Egypt Unified 4%... 
82 | Estonia 7% 1927 ... 
93 || Finland 6% 1923... | 
19%) French 4% ( British) © 
set. em 


| 1004 | German 7% ......... | 104 


863 || Greek 6% Stab. La. 
100% || Do. 7% Refugee... 


1 Japanese.5$% 1935-65 


| 16 || Mexican 5% (1899).. 
1004 || Norwegian 6% 1921 , 
at || Peru 74% 1922 ...... 
833 || Poland 7% ............ 
101 || Siamese 6% 1934-64 | 
774 | Swedish 34% 1908... 
76; || S. Paulo Coffee 74% | 
att \| Turkish 4% Uni | 


i| 

'| Corporation Stocks. || 
77% |; Berlin 6% 1932-57... |) 
994 | B’mgham 5% 1946-56 
994 Bristol 5% 1948-58 


87§ || Danzig 7% 1935-45 | 


|| E. London §% 1960-70 


oe 
98 | Johannbg5}% 1937-52 


60§ LC _ oer 

624 || Met. Wat. Bd. B 3% 
eA | Pt of Lndn5% 1950-70 | 
1043 || Seine 7% 1935-52... | 
84 i Sydney 54% 1954... |, 
| British Railways. | 
62} | G. Western Ord. Stk || 
5; || L.&N.B’st'n Def.Stk. | 
16} || Do. 5% Pref. Ord... |! 


|| Do. 4% 2nd Pref. Stk. |, 


824 . 
20/104, Underground Ord. £1 
100} | Do. Income Bonds .. 








| Dom & Foreign Rys. 
64 || Antofagasta Ord. Stk. 


13 || B.A.& PacificOrd. Stk. | 


B.A.Gt.Sthn.Ord. Stk. 


81 
62° || BA: WesternOrd.Stk. i 


624 || O. Argentine Ord.8tk. || 
70¢ | C. Uruguay Monte V. || 
171 || Can. Pace Com, Stk, | 
644 || Can.Nat.1927Guars% 
124 |, Cordoba Ord. stk. .. 
324 |, Do. 7% lst Pret. Stk.| 
17 || Do. 5%, 2nd Pref, Sik. 
284 || Costa Rica Ord. Stk. 
76 | Entre Rios Urd. Stk. | 
904 | 6% Cum. Pref. Stk. | 
57 || Do. 4% 2nd Pref, Stk. 





| Sent. Oct. | 
|, 1930. | 1930. | 
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LONDON ACTIVE SECURITY PRICES AND YIELD; ~ 


Norr.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


In calculating the yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where 
date the yield includes any profit or loss on redemption; where 6 
discount and the earliest date when the quotation is above par. 


DS. 


¥ redeemable at » 


payment is taken when th 
and € Stock 
stocks and shares is calculated on the dividends paid by the company during the lat i 
"W i — -_— nad ° 
ins, || (to dee ) | Fon al 
. || te). | j Sept. ' Oct, 
|__|} Name of Security. || “24, | 1.” | BH) eens 
Ht | | 1930. | 1930. | Pal, Yield, 
| Low. || High.| Low. | | 
N I | 
\ | has a: — es i £ a 4, 
| Foreign Rys—cont, | 
xs 1} | G.W. of Brazil £10... | 1} 
$25 | $33} | $14% In Rys CO. Am No par. | $18 29 
49 | 578 | 28}! Leopoldina Ord. Stk. | 295) . is 
804 | 833 | 62¢ Do.5}%Oum.Pri.Stk. | | 634 { 3 | 1683 
95/- | 97/6 | 60/- | Nitrate Rilys. (£10) . | 60/- | -s-| 923 3 
374 42 29 | Paraguay .-D Db. | ae | ae + > 00 
76/3 | 85/~ | 65/- | Salvador Ord. (£10) || }to-' ....| % 2 9 
188 || 198 | 157 | San Paulo Ord. Stk. || 168 | i64x jy) NM! 
71/6 | 80/~ | 65/~ || ‘Taltal Rly. Ord. £5. | }776 | | pasa 
23 | 264 | 5h |, Utd. Havana Ord. sth | 6} mt 
| } | | = 
1 Banks. \ 
17/72 | 14/3 || Anglo-French (£1) _ || | 16/- = 
9/6 || 12/6 | 10/6 || Anglo-Internatl (1) | | I2/- m 
62) 7 548 Anglo S. [ A£10 £5pd | | Sti-2t! gp 
... || 25/6 | 24/6 | American) B £1 fy pd | | 25/3 34 : 
56/3 | 59/— | 50/6 |, Bank of N.Zealand £1 | ,506 +3-| 5iy 
9 | 264 | 247 | Bank of Eng. Stk. .. | 257) | ... | gag : 
53/14, 58/6 | 53/9 | Barclay B. (£1)...... 56/3 —3d) §)3 3 
25/3'|| 28/~ | 25/9 || Barcl. (Dom. &c)&Aé1 | 269-34) 3°78 
112 || 128 | 104) Bk. of Australasia(€5) || 103; ... 610 3 
58 || 69 | 59 | Bk.of Montreal($100) £664 £65 -£1} 4 9 it 
37 38} | 31} | Bk.of N.S.W.(€20).. | 33 | 31h) -1k 6 § 9 
| 174 | 1 1544, Ohtd. of India (£5) |) | libi+a’ 518 0 
23/104'| 24/3 | 14/- | Comcl. Bk of Aus.10/ | 15/3 | 15/- | --31, 49 9 1) 
60/74) 68/- | 56/3. || District A £5,£1 pd. || 62/6 | 626) .. | “547 ¢ 
| 36/6 | 40/74 | 37/32 | Do. B £1 fully paid | 40/- | 40,- $00 
| 6# 4; | EngScot&Aust£5£3pd | 5-4! 720 oF 
84 8) | Hambrost10, £2gpaid) 84 | 8g. 6 10 5 
118 | 120 | 994 | Hongk.and 8.($125) £106 (£106 ... 612 ] 
59/-  65/- | 59/3 | Lloyds £5, with £1 pd.) 63/9 | 63,9... 500 
6H 27 6} | Martins £20, £2} pd. | TA) on 513 0 
71/- 82/- | 73/- | Midland £1, fally pd. | 75/- | 75/- 415 3 
34 | 27% | Nat. of Egypt £10... | 2933,-%! 639 
444 463 | 394 || NatofIndia£25£12}pd | 39 - 6 8 0 
iat 134) 12% || Nat. Prov. £20, £4 pd. | 13% § 90 
14 wie 14} || St. of S.Af. £20, £5 pd |, 14 §15 3 
7/6 (i$) 14/9 | W'minster £4,£1 pd. | | 77, 520 
Insurance. 
18 || 2 17} || Alliance £1,fully pd.. | 193; — 3 414 0 
12 138| 12 | Atlas £5, £13 pd. .... | 12} 3 4 OF 
23 | 264! 214] Com. Un.£2},fully pd) 23} 460 
134 «158'| 1 GenAccident£5£1}pd | 144; - 4] 490 
253 | 26 «|| Lon. &Lanc.£5, £2pd. | 26 312 6 
31 364 | 30% | North Brit. & Mer, || 32 315 0 
‘| £5, with £13 pd. |) 
15 17 144 || Northern £10, £1 pd. | 16 570 
12 134 | 124 | Pearl (£1), fully paid | 198 | ox 319 OF 
13 154 | 12§ | Phoenix, £1 fully pd. | 14} 418 9 
21 | 24f | 214 | Prudential £1 A...... | 235 | « 313 0 
37/9 | 39/44) 36/3 | Do. £1, with 4s. paid || 37/6 212 6 
5H 68) | 5H Royal Bxchange 1) i 6 410 0 
1 8 74 | Royal £1, 10s. paid | %4%,-% 400 
12 1334; 12 | Yorkshire £1, 13 312 Of 
1 Investment Trusts. | 
289 319 | 290 | Anglo-American Deb. | | 315 415 3 
147 | 1568 | 147 | Anglo-Celtic Ord. ... |j | 1544 4171 
19/9 | 29/- | 23/14 | Atlas Electric, &c., £1 | 25/- 400 
54/- | 37/68) 34/3 |) Brit. Amete Trust 5)- 33.9 | 300 
17 187 | 175 || Debenture Corp. Stk. |' 1834 510 2 
162 | 192 163 || For. Amer., &c., Def. |) | 1784x §12 1 
a 122 1124 | Grange Trust......... H 1124 5 6 8 
| 200 |! 211 | 199 | GuardianInvestment || 2024 | 2024 5 89 
| 315 | 363 | 326 || Indus. & Gen, Ord. || | 350 ove 529 
330 | 486 | 440 | Invest. Trust Ord. | | 442 410 6 
20/- | 25/6 | 20/- || Lake View Invest 10s.) 22/6 | 22/6 512 8 
298 | 344 | 305 || MercantileInvestmt. | 329 | 3293, + 418 9 
248 © 267) | 2484 | Merchants Trust Ord. | 2624 568 
~~ noe 984 || Ninet’n Twnty-vight |) 1104 | —5 410 6 
| 103 | 100 || Ninet’n Twoty-nine 1004 419 ; 
23/6 | 24/9 | 21/3 || Scottish Invetmt (5/-) || 21/3 ww 414 ° 
265} || 260 | 250 || Scottish Mortge, &c. | 2524 4u 3 
123 | 129 | 115 |, Stkholdrs Invest. ... | 1184 , —4 5 18 : 
135 | 106 974 || Trans-Oceanic £1 ... |) 974 5 : } 
220 | 252 | 218 | Trustees Corp. Ord. |) 2405 | 5 18 
2344 | 264 | 234 || United States Deb. | 248 6 
i) i} | i 
} | | 
| Financial Trusts, &.) 518 6 
35/- || 41/- | 31/- |! Argentine Landé&e. £1/) 33/9 | one LI 
494) 54 | 47 | Australian Estates &c) 51 | . 
6/6 | 7/9 | 4/10} || Brit. Nth. Borneo £] |, 5/- } “tie 6 3 
33/9 |42/10}|29/- | Brit.S.Africal5/-fypa)) 30/6 | — 659 
17/9 | 19/10] 16/74), C.of Lon, Ri Pty £1 | | 17/6 | os | 0 5 OF 
14) 12 || Dalgety £20, £5 pd. || © ibe 313 3 
16/- | 19/9 | 12/9 | Forestal Land £1..... 15/- | “te) 617 0 
85/- | 93/14 | 48/9 | Hudson's Bay Co. £1 | | 51/3 | 013 3 
28/9 | 35/- | 17/6 | Java Invest. &c. £1 18/9) — Nil 
1g | 12 4 || Peruvian f Ord. Stk 5h) -.t] isis 0 
caf 56h 324 || Corp. \ Pref. Stk =. | —1 | Gis 6 
26/14) 26/— | 20/6 | Primitiva Holdgs £1 ! thes 300 
5/3 | 17/3 | 15/6 | Staveley Trust £1 | 16/3 | 5] so ag 0 
33/9 | 73/9 | 37/9 | Sadan Plantations £1 | 38/9 | -1 
} 
j | | 
weries, &c. | 613 3 
22/- | 29/104 23/- | Allsopps Ord. £1. | i | es 814 0 
23/3 |, 29/- | 23/3 | Barclay Perkins £1 | 26. | 516 3t 
61/3 | 70/6 | 60/- | Ratcliff 123 | — 34 Nil 
10/9 | 14 8/74) City of Lon. Def. 5/- |! a6 pe 718 0 
57/6 | 67/9 | 59/- | Courage Ord. £1 ..... |, 62/6 is} 613 3 
65/- | 71/3 | 58/- | D s Co, Ord. £1 |) 60; - 6 18 0 
75/- | 2110/3 | 95/9 || Guinness (A) £1 ...... |) ros |= 116 0 
57/- | 67/10$| 59/14 | Ind Uoope Ord. 61 .. |) oo) | ie | 8 0 8 
33/- || 40/- | 32/9 | Meux's Ord. £1 ...... | ts 63 3 
51/6 | 58/- | 48/9 || Mitchell & Butlers £1) 50/ | 616 5 
28/- || 31/6 | 26/6 | Oblisson'’s Cape £1 | 29/- | + 517 ot 
54/6 | 63/3 | 55/9 | 8. African Bws. £1 |) or, | ” 169 
27/6 |, 37/9 | 29/9 |, Taylor Walker Ord 1}; i 7160 
48/- || 66/3 | 62/- || W'tny O'mbe Def $1 | it al 
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ia | 
; «| Get. | oe | Yield. 
l | - um | Pall. 
930 i} Security. y. | 193 
| Year tte vw fo 7 1936 | | i _£ s 4 
] | =. ! | i | 
} Rise | Present | tow. | or | 
| ES)s| = | Hle.| ow. | | ‘set wr} si 0 
| 24 | 1, . | Fall. = ik ar va i) and i 63/9 | 4 | 6 
a 1930 | Mame ot Security. Be £0 4. | ' | || ™ t Tea £1 ... | 43/3 13/9 | 6a | 200 
Year eam I i} 55/6 || Jorebant ‘Tea £1 ne él 14/3 2/6 | ~ 3d | Nil 
1929. \} } 5/- 70/- 38/- | Shans Plantations ] 2/9 39 }—1/3 1115 O 
a | Nil 96/3 | 6 Tai 51/3 9 |} Asiatic 2/-... i 15/—| 1 19) +34 | 613 3 
pce tbae tl as! | se] a a) So) ae) i | wists | | HR | 
Low. | Steel | 4/3 saa Nil | 38/4 . 5/- 9 || Malacca t&1... ) 2'3 “ | 
Bigh. | Iron and £1 | | 13/9 3t 3/74 3{ 13/ || Rubber Trus a 0 
— = Cum Prefél | Mea | 6d “ta | 54 St | aie | 23/9 39/74 "2/08 | United Serdang | | | 38 | 012 0 
a a 0h ae. i oe | onl 33/6 2/08 | -| 12/9 | - 10 
am ag | Sok pee | | | ah) a) S| A For EAR “#3| $3 $ 
12/3 z oe - i = “4 — Nil 3 || Anglo- tian BE i 66/3 | 62/6 | —1/9 Nil 
16/9) A a ios 24 91 Baldwins ¢/ BL covoee || Te | i fo Nil | 15/73|| 20/7 38, = £1 i: | 16/9 Le — Nil 
36 | 6 ay "es Sree | Us | is | sa 330 |) 26/5 | as a3 | 62) Angie Ferman see im | ja] a 
73/8 | 2/93) 3/- | 3 || Beyer Jho) tell | Weil .. 5 65/- 3/53 - 14/3 | I scien 5 1 1116 | — awe 
5/6 | 11/6 || aa 10/ Brown ( Laird £1.... | | ae nw Nil H 48/9 | 7 - || 28/9 6/3 || Attoc t.Oils.Ord.$ 81, 7/9 | —-| Ni) 
mis) oe My | 2/6 Cammell oes | —3a Ni 33/14 20/74 49 ont 1S | | SRO £1.00 ah A Ra | gi 9 
15/6 v7 Me | ‘sa | 7 2 9) || est 20r soy Canadian Eagle,no par $9 | 276 | —i/3 | ~: 
3/9 7Y/104 | oj- || 27/6 4 0 
21} | si" i$ | —9d 729 | 1/6 4] 95/7 6 | Zone niver Cn’ eabeed —U-| ll 9 
19 8/74) 2 va 34) —6d il i | 74/4 14/- | 7/ | Kern Riv lds £1... | 6) 96) —64d | 5 0 
a 1/- N 96/10} 9/74 2/9 Oilfie (6) | 10, 8/3 | | 6 
14/6 slob 6 —3d | 8 5 6 13/104 “i 6/6 Lobitos gle(£1/0 8/9 | —1t | 0 Of 
} = | 6/3 Ea —_ ‘ { 8 | | 6 
oF 6/6 | it | 6d & | 6/3 | ona wan Nil | “8/104 3/5 54/08 S10) | Phomnix Ol El = | 29} | p48 | —4/6 | 18 14 0 
ake mathe ia) = | ae ae eee | at bed | 
Le ’ ollie / - l j Uy 27 ma = | 
(3 we | o3ytyl sal ee as as! qel— | 38 /9 ira | 18/9 | oo ie 
163 | 30/3 || 2 1} 5/~ || Partners £ et a Nil | 118/- | 88 78/9 | 30 na £1... || 18/9} 1 wa 8 3 
m0 if) eae T/5t|| Pease Pease and a. | Ea eS | -i4| 815 ST || “ssrsel 15/- | fR-, —~7 { esi | 53/9 “u5) 98 2 
g/44, 12/- 4/44) 44]| Pow m Stee! is Li oll 6x; —# 6 6 i| 16/6 | Aera Crogs £1........ 1 || 22) Sve | 710 
an ile | 1219 aa ate | |B | 3 +ia| 75 6 | il 15/44) 21/3 | 42/9 Faicatl ae Re saa $3 
20/9 22/9 || —— 6/ taveley oyds £1 i a 20/ serial Nil ' 5/- | 62/ 33/9 | 18/- | Amal. Den (10/-).. 38/9 | 38 t | - 3 | 5 0 
8 | 20/- 28) | 19-'|| sean, a (Richard) é a Selene cl «¢ 33 | ces ye 2a/1b} 18/6 | Army & Navy 10). sf. | 259 | 25/9 | th 
27/9 24/3 || 28 Co || Thomas (Ri Pref.£1 | 52/6 | 52/6 $7 4 133 3 | 8/- | 19/6 41/6 | 36/- a £1 | 58/9x 58/9 | —2/6 Nil 
3519 | He | shia! 1/404 Oe | dey ie $0 || 28 aesall 35/14) 20/6 | Assoc. P. C ya. | 8/9 | 46/3 | oi oa 
26/6 9 - 6/— |, Do. ycroft, 100 $1 | 76) — 9 } Se 28/53 | 22/- ker (John Lino | ¢ 12.6 | —1  < 0 
ue) 28 3s Tmenetie is | 138) | Be | Bal Be ey | Rit tae as 1821 BE cao 8 
ae | aia 34 | Wied (hee We 15 0 || B= | 63) 89/4414 Boorll Debecred £0, aa) a) ae | 415 0 
100) | SM oo 3 | 63 | Ward i al oo ts 16)- | 7/6 | Bovril Defe um £1 | 243 | Ba 79 
or Aaya) 3/9 | 36 ~ hi "4j- | 11/104 | 36/9 h Alumini ein | 
1/1 vel 16/9 | 1 Textiles. 5a. | 17/- he 8 as 0 A fig sae | 37/6 io Match £1 . i | ae 32/6 | na 7 a 3 
es ak 8 Bee Rea | | 5 | = My | He) ae | 28 SA) aeons ais -is a § 
j 13} 3/ oe 1 i ee | 24/- lton Pp agpes a 6 0 
“ 6 | se i4i9 || B Bradford Dyers fc | 7 3 | a. — | : R. ot i 138)" 08/9 ae | | Carreras 4" me | ad 58/9 j te : 2 ; 
44) \| Brit.C: a) ee -| 33 inese 10/- (| 43a 
a3 309 | 389, Wt) Calico "Feiner S| |i. 66 3 | Taal sie | eee <- (108 | Hi Ho ° 
2 GS) all Goa, Jana’? 4 } | § - | a 6 | Endl ll 
aith) 1S" I eis $5/3 | Coats, J. and P gi | 339 ait | $32 0/-'| ea/e. list “56 | Dunlop 6/8. 1 es ee 00 8 
as | ase 6TH | 38/14) Courta oo, Se | 19/- 27/6 |. | Nil Ak SUT) | Du Ready Co. 76 | | a | a | tet ‘os 3 
13/3 | 63) 51/24 /7}|| Bngliah Spore 27/6 | 27/6 — 9d | 210 0 55/3 | - i} 15/6 | a a Hotels —) || 13/6 | O/- | —3/9| 5 6 
1/104) | 29/7§)) e Cotton £1) 9} 13/ +1/3 il | 13/ 21/6 | Frederi t.(10/ i 63/9 | 6 | —5/- 13. 3 
105/- es 45/ 17/3 || Fin Thread ( i} 13/ 20/- t N 26/9 } 17/3 11/- mont- Bri Ba 75/- | > 0 
| 29/74) 27/5 oe psa 9 —1/6 9 - | 12/7 Gau Co.£ 80/- =| ae | 14 
459 | 24/9) ie iiss ‘a | “16 | 0 | 14/9 | a5 19)- tat | Gramophone co. Del. 60/- | 60/- sa 118 0 
38/6 | 25/- 19/ /3 || Patons 1.120... | | §12 26/9 | 9 11109 67/6 | “yy: ewe a 21/ 016 | — =% 
=| 19/3 || 1] 3 | 16/3 |) nia Viscose —2/6 | 9 | 8a/ J- Harrods ry 0/9 | 20) ° 16 6f 
ay/- | 19/3 26/3 | 7/6 || S 21/6 | 4@6 372/6 | {6 }}138 53/9 | al Atrwa 20; 5/9 - 
| 22/6 3) 7 nuftg. | ™ ot 1/6 | 0 122 4/6 - | Impert 5/9 | eo on 
39/4! 10/- ow | | Electrical Ma: 7 ae x ee. B. Taf | 66/3 sO 119 i Depo) eas | shal x | pte 
| 21/3 | some Se | \ 67/6 val —1/63) ‘a 5 33/- | 20) 29/- i — he A o°| A $204 “8 Rl kg 0 : 
9 || 32/- | 64/44) Bri ders (£1) nan5/-|| 22/ 47/6 | ave | § 3 45/6 8/6 |} 9 91/104 nienational Can. | $244 18 9 | -1i4| 6 0 
58/6 26/98 80/9 | | 63,9 || Callen leerie (El | 47/6 SB 2. | 5 6 8 17/14 91/3 sh | 3% | In Nickel o 5/- || 20/- £253 | — t| 2 0 ot 
99/44 66 3 | 78/9 21/0 | | Orompton, lectric ey | 5% 37/6 | 616 0 138/9 $203 | Inter. tional 7100) £27 5J— | we 14 ° 
69/6 | 69) $6/e | 45/9 || General Se I sue | aa/— | —i/9| | gree, | ose = | 18/9 Krager & Tall 2) | aiisx: nay ee 
v8 ps £1) 9 | 22) 44 | $26} 27/14 | Kreuger te aa 42/- oy ii 900 
ie || 56/6 | re b= mag te | 23/ | hall Br 23 — 95 U3 0 
m4) 31/6 | iS | 33) || Johmaon wesened 7 aa | te I ase 3/10} | Lip 43) flnne, || 98) meican 2S 
6H St 40/9 | 3 '| Siemens — $24) 20 423 | 2 1/- 3 | Londo B1....00+0 40/- 91 -5/=| 79 0 
0/6 20/6 c. } 5 3/6 -| 35) ns (J.) nf} 9 | 93/9 | — q ia 
“| 259 | ™ | Brau pops. | #37 ea a 46/3 | 349 48) au | pope "gra| “489 | —3 i= ; 
, razil Poo. i | 44/- ve | 0 9} 90/- 42/6 | Mar iry 2/-... 5/- 99} o. | 1 0 
4 || B ee 2a/- | 28/-| , 514 1 | 33/18 | 85/74 | ee | 3/9| 3/9 | | 3 
be ike Fw mere: ee oi) | ¢€6 0 46/6 130/- | pag fm ay Pore d - 3 | = | 6 16 
$342 $523 64/6 | 9 | | Causing Cross Miece £ | 33,9x ws oo 415 0 i 103 5/104 3/- | Mille Brothers £1 >). 43/- 29/3 = | Till O 
G0/- | ase |) 52/3 | a3 | en) ly a Po 6/3 | 4/1 9/3 _3/- | Plate} imeem 1Ol | oes | 29, pes ete 
aa | sa | iat ails | | nea in| a g363 | 3 | 63 0 | a RAR | pectin Bi snem || 52/6 | S216 | 4 
21 - || 34/ 6 | Oly f London | $373 Im | oes 4 8 15/1 1/6 25/7 | Union £1....... i 35/- | .. a 
ae | aerrall sore wn | hf —y-4 | Se. | cee | ee sao eel ol 39/9'| 27/6" | Satt eer aa Loe /3| :. 815 0 
4/6 | 31/73 49/9 | 42/9 | | re F 41/3 | 40,6 —6d 1 0 29,3 | 24/- 39/9 | 2 9 | Savoy Def. £1... 21/3 | 21/3 | on Nil 
oa | cata | ass Bu | Lancashire ‘ion i || sae} sor ed; 6 0 /9 | 34/6 38/3 | 28/ fuentes fe) 12 0 
0 ectri 1 || 28; 1Qx| + 465 48/ 33/6 32/43 | (J.) O £1 21/- | 5 0 
we | St Se 22/105) || Metro. i Counties éi | 23/9 | 23) vse as a one | cae | Sears Bodega e144) 144 7 13 
i/- | 26/- 1/9 | 35/9 diand ef] | 47/6 ve é 32/- 6 | 19/ laters & a aiies 44) 144 | oa 9 
43) = 3/3 zoieHll Newrualeon ty tan£1 2G aS ove —— 37/3 oo. 21/9 eae a0" se 3x +94 | é 0 z 
35/6 | 25/- 5/44 orth £1... | 3 / 6/74 wed le £1 ... 7/6 | — 2/6 | 9 
"Sel sae | asst] eae [Ssctsh Power | us wel Se ah 138 || 8 | ate 2 col | S16 | |-36; ¢ 9 0 
Si | 46 |) 49/3 21/- kshire E } 5 3 154 -| 33/ Tiling, Th £1 |) €0, ts | cae ) 
35 243 346 | 30/9 || Yor mini eis je | 35/- || 44 90/- t—} eet | ate 3 | tel 23 10 6t 
nie ts + Light Gok 8) | 1) el | bts ws | Ss) ‘a | Ualted Dairies Zi |) wis sea] 8g 9 
| Gas | 9 1 —— 6 Y 76/3 - | Oni olaises £ 80/- 16 asia 6 6 
‘6 | 17/- Continen £1... || 15/ 103 } ee | says 6 | 30/ ited M th) £1 16 | 10) ‘il 
1/6 | 19/6 Imp Cont ne ‘| 103 129/6 3 || 33 9/3 | Un b. (Sou ta] ~ Ni 
49 | Ia | T6/9 | See Netgzouyue ‘copolltan Sti. Nil iol. | 73) {123} 9| 713 | | Vocation eutrsDefel|| 45/~ 9 2S) iste 0 
17/104 ‘eo | elo] sh | 8. phs, &e. 25h | 25¢ | =. m 8 ie 80/- 16/104 st | Wallpe ne 20 Se 8/9 i. 
10 | i Telegra Stk. | 124 |) + | 13/- 9/6 | 4 \l Wari Pref. 6 9 
ables {A Ord. tk.) tix] 144) 2 13 3 | 76/3 Is/- | 2e/ta| 3/4 6% Oum. |-ea| 14 3 
| aon’ 184 |) © hg Z 744x ao) oo 5 | Bis 5/- || 28/14 5/3 || Do.6% | 1g/- | 17/6 | — 6 8 13 
883 134 77 8 rieden 53% Pref. 16/6 | SS ts ‘| 25/3 ie 18/9 | Mines. A.10/- = 30/- | += = 0 
Be | 3a | af 10 | eretan ete | 30 —$7 818 0 | 19/3 | Ashanti Goldgelda(4/.) 119 | 1/3 | —64| 9 il 
984 | aH ] see 12/3 Geoss Northe Teteph. ! Ss rey —— + oO 30/6 aes Broken Hilll Prop-8i| 10/9 10 A 1044 7 10 ot 
43/9 | 12/ re | 28 International T ef 9 | 48/9 — 28/- 32/6 | 25 '| Broken (Rs. | 10.6 * ie 2 ll 90 
354 27 878° | $32 Marconi Marin a 48/ | sr | ie 23/9 | 11/3 Buona Fe, 15} ~ | ee 99 0 
$152 $70 48/14) 32/- Oriental Teleph o | ere | ave oo) aa oe | ud 26rd “il at 3 5 
78/~ | 35/43) 55/9 | 47/6 3/6 714 6 | 30/ 16/3 9} 9/4) Central Mining £ call! 72/- #| 1 0 
8.Africa£], 72/6 _ 8 15 
62/- | 52/6 | \ 1 39/— | + 5/6 9 10 20/6 13/9} 23, 134 | Glds.of Oj- «.. 6% | - * 40 
| Cycles. 35/6 +2} 6 0 35/- 18 7} Cons. Mines 10/ | 7 3% 8 
} aeene ond poate iS) ee tS 3 16d - | 25) Crown evel ae 4 18 Of 
| 29 | Anat a ‘teas | “ee eu8|—88) $0 0 esis | 16 | 48 | Gein sce 3] ade | ip ai 
N03 || it Birm.. sseveeence 4 hd hte il 6 12 fe SES Ht 36) 3 | - N 
16/6 | 4/10} | 10/10§, 8/3 Dennis 1/- .. ee || 77/ 70/- 3 N 67/ 98 3% Idris Hyd. aes | 9/- 8, ~ 14d is 
13/6 | 1/6 52/6 | 36/- Ford Motors £1 .... 70/~ 58/9 | —1/ 712 143 3 1/3| 6/- | Johan . Cons. Star 4/- | 9 2'3 5 iz 0 
asin . te : - | 2/103 be | <= % 712 
s/s “ui 73/-¥| Saya" cas Tea sseue rs =| 21/6x} 21/6 tis| 438 9 13) 41/3 || 46/3 36 | Loangee of | tele | ace | 32 0 0 
ts 23/6 15) | | Sale Morris Ye Pos ao/= | 413 | 44/3 ews is/a | 10/- "3 | 2/3 London Tin | 12/3 | 12,3 2/-| 26 Nil 
60/74, 2 19/74 ce =“ 40/- 9} ww 1} 13/ 5/6 7/6 |) on Tin be mi 16/- ~ 3/4 6 0 
a 8 HE saps na ai | ag] 3 | 88 poe eed a] | Os 
} seeecesee ae 23 - 3 i oun’ 17/6 6/9 / a. Ni 
eat ae | 2 mr 17/6 | oes 2e- | 14/3 36/3 15/- | Change (17) = 36 Ys rae 818 0 
39/4 } Shipping, | 23/9 | 23/9 + 23 sae sy I ears “6/6 | souee Barth. || us 0 | $8 as 
v Ord £1, (9 | 23, Se | saya} 30/- 10/6 | SIP I nod —) = 6'3 | - 3/- 24 0 
ns | * 15/6 |) Angen 6% Cum Piette 13- ro Bie Ot 13 a $o(6 | 18 “Rode i BS, i8' a a4 2 0 8 
27/74 8/6 || Do. BB cnccccrccece ) 33) a | Ni 50 20%) Roan Ant f Mex10/- 76| 7 ~64d | 0 0 
30/3 oy 17/9 — Withy 81 ... | 43/- 15 Nil lt 333 ye 15/73} nnn — | 1/3 | 60/9 2/- | 66 9 
| - : Stk. | 15 0 26/ q- ‘6 | Siamese es £1 32/- ‘ — 6¢ | 916 
44/- | | 53/- | 42/- || P al Mail Ord. 8 kK.) 15 15 | ws. 18 12 50/- 27/- || 2 is 4 A nreee 16 | 14) 7/3 | 2 0 
69/3 «| 36 | 13 || Roy go Prt. Stk. | 15 -1- ore | tae Eis Hy oi | ie 55/3 | - 24 1 
we | . Stk, st Phe 12; 9/ § Tangan 5/ —1/3 
6 399 | 41 13 ~~ ate a% |. 8/ = 60/- Sela 3] Tronoh Mines §/ Se 16/3 | 
i 37 ab 5 | White Star 64 0 73/ 37/6 2/6 rts || UnionCorp( tion 10/- | 
23/- | 12y- | eine 43 at | eal 75/ 15/24) 
Tea and Bubber, | 9/- p j- | —6d 759 || 95/6 40/- |} 40/- 
| Allied ee | 7 ae | os ei ¢ | 52/6 
7k 12/9 |) 1ey3 TLLy | o-Dutch £1. coe |] 13/ 203 | + 99 | 
20/74 { | 36/3 19/ , Angi ee 18+ 1h ove 
44/3 | 29/43) 30/ 46 | Bab Tea & Lads £10 10/74, 10/ 
Sol US 264 Grand OLiGapion) as : 
a) 16/- | 9% 10)- | 
al 
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Issue | Amt. Price, Price, 
Stock or Share. price. | paid. |Sept. 25, 1930.| Oct. 2, 1930. 
International Loan, : 
ee sshndigaiaenbant 95 75 3 ot pm 1}-3 dis 
Courage and Co., 5$% debs.............. 98 |fy.pd.| 104-105 104-105 
Edmundson’s Electricity 5% debs. ... 93% | 68% 23-3} pm 23-3; pm 
Ferranti 7% cum. pref. ...........sss000+ 20/— | 20/- abet 20/0-20/6 
General Electric 5% debs. ...........++ 98 25 on $-i pm 
Grosvenor House (Park Lane) 74% 

SIE  snakicaninenenantimancennedt par | 3I- oe 2/- dis. 
Kelly’s Directories 63% debs. ......... 9 fy.pd.| 23-2} pm 1004-1014 
London Electric way 5% debs.... 97 50 44-4 1 44-44 
Marks and Spencer, 7% cum. pref. ... | 21/- | fy.pd.} 21/6-22/0 21/9-22/0 

eS) Tee 102 jfy.pd.| 1043-1052 oe toit 
Newcastle-upon-Tyne Electric 5%debs| 96 |fy.pd.| 42-5 pm | 100j-101 
South Africa steam Gus 6% dabe peonen om $2 Hat _ a pm 
South Metropolitan Gas ae Pp 
Tamplin & Sons, Brewery «........000e- 95" | fy.pd. pom | “sst00 

















(Continued from page 627.) 


PARIS. 

Once again the tendency on the Paris Bourse has been 
very irregular. During the first three weeks of September 
business took on a slightly more active appearance, with 
a firming up in most departments. There was, however, 
no consistency about the movement, and the market was 
later affected by less and less encouraging advices from 
abroad—nervousness in New York and Berlin, the re- 
newed weakness of commodity prices, and the result of 
the German elections. In spite of these unfavourable 
factors, French ‘‘ rentes’’ shared in whatever upward 
movement there was, and the price of the Young loan was 
maintained, although the situation resulting from the 
German elections was still not clear. From Septem- 
ber 22nd, however, the tone of the market was noticeably 
less satisfactory, and prices slowly declined. The Young 
loan suffered a perceptible reverse, and “*‘ rentes ’’ were 
heavy. At the end of the month the prices of the prin- 
cipal shares and bonds were approximately at the same 
level as at the opening. Rio Tintos were an especially 
poor feature. Easy conditions prevailed throughout in 
the money market, and the settlements of the 15th and 
the 30th presented no difficulties. Accommodation was 
obtained au Parquet at 4 per cent., the same as for the 
previous month, and at 4} per cent. en Coulisse, against 
44 per cent. at the end of August. 














* Valeurs a Aug. 31, Sept. 30, “ Valeurs a Aug. 31, Sept. 30, 

Terme": 1930. 1930. Terme” : 1930. 1930. 
Banque deFrance 21.985 21,975 ee 689 775 
Banque Algérie... 14,900 14,440 Norvég. Azote ... 1,636 1,717 
Paris Pays Bas... 2,600 2.650 
Union Parisienne 1,700 1,625 Hotchkiss....... < 1,965 1,921 
Cie, Algérienne... 2.030 1.975 
Comptoir Nat. ... 1,865 1,835 “ Valeurs au 
Orédit Commer... 1,325 1,305 Comptant”: 
Orédit Foncier.... 5,390 §,250 Union-Vie.......00. 847 800 
Orédit Lyonnais.. 3,010 2,925 Urbaine Seine ... 1,770 1,715 
ee 17, 16,930 Union Mines...... 1,375 1,305 
O. de F. Nord..... 2,355 2,310 Indo-Chine ...... , 3,800 
O. de F. Santa Fé 2,640 2,720 El. Loire Centre 590 560 
Soc. Lyon. Eaux 2,990 2,880 Mieg ...... 8,750 
Parisienne Elect. 2.990 2,850 Chatillon-Comm, 5,180 5,080 
Gén. Electricité.. 3,180 3,255 Denain & Anzin., 2,540 2,525 
Littoral Médit.. 1,356 1,378 Alsac. Construct. 2,605 2,590 
Elect. Nord Fr... 1,065 1,029 Rh6ne-Poulenc ., 2.135 2,150 
Courriéres......... 1,395 1,295 St Gobain Chauny 4,300 4,405 
Mines de Lens .. 1,155 1.118 a 6.600 5,500 
Penarroya.......+. 805 700 Kali Ste Thértse 12,350 11,950 
eines. wees 2,680 2.540 | Rosario ........00 22,100 22,500 
Etab. Kulmann.. 911 821 de -_ OOS 1,555 1.610 
Phosph. Gafsa.... 745 760 Poliet 2,875 2,745 
Pechiney.......... . 2,840 2,700 
Air Liquide ...... 1,655 1,660 S.Fr. Viscose ... 14.700 13,400 
Caeut. Indo-Ch.. 481 468 Ass. Generale Vie 5,615 5,575 

INVESTMENT NOTES. 
The Wall Street Slump.—The New York Stock 


Exchange has experienced this week its third slump of 
the year. The failure of an important brokerage house— 
J. A. Sisto and Company—helped to intensify the selling, 
and prices declined below the level reached in the April 
slump, which in turn broke the low levels of the great 
autumn slump last year. If we take the high-level prices 
in the 1929 boom for representative industrial and rail- 
road stocks as 100, the following indices, based on the 





i 
Dow Jones averages, may serve to show clearly +h 
subsequent reactions :— y the 


30 Industri 
Sept. 16, 1929 (1929, high)... 100” 72 Rail 
Nov. 18, 1929 (1929, low) ........ sees 


60- j 
April 15, 1930 (1930, high) ......... 78.5 a4 
June 25, 1930 (first reaction) ....... 3 57-7 68-4 
SE IN, candintencntidnineisesesncs 64-7 73:5 
Aug. 12, 1930 (second reaction) ..... 58-1 69-3 
OE eee . 65-6 72-6 
Sept. 28, 1930 (third reaction) ...... 54- 


: 66- 
It will be seen that the average prices of leading indy 
stocks are now not much more than half the high levels 
reached in the 1929 boom, while railroad stocks have lost 
33 per cent. of their paper values. The movements can be 
viewed in greater detail by reference to the following table. 


which is based on figures supplied by the Standard 
Statistics Company :— 


Strial 




















Highest,| Lowest,| April | June | Jul Aug. | Se 
Group Indices. | "1929. "| 1929. '|17,1930] (25. | “30. | “as” | ab" i 
335 Industrials. | 218-9 | 134-5 | 172-7 | 130-6 | 140-8 | 134-7 | 144-0 | a6. 
33 Rails......... 173-5 | 127-8 | 142-1 | 117-2 | 123-9 | 119-5 | 124-9 | hiss 
34 Utilities 330-4 | 177-6 | 266-0 | 202-8 | 216-9 | 205-4 | 223-8 | las 
Total, 402 stocks | 228-1 | 140-3 | 182-7 | 139-3 | 150-1 | 143-4 | 153-6 | iss 


























The present reaction in values has assumed serious 
proportions, but there is this difference between 
this and the slump in June — that the public js 
not so deeply involved as it was in June last, and 
that the present decline is not so steep. The 
new wave of liquidation this week started under 
pressure of the fresh slump in commodity prices. The 
exaggerated news of political unrest in Germany and South 
America served to upset the nerves of traders in Wall 
Street, while domestic trade reports continued to shake 
confidence in a business recovery. The price-cutting in 
the gasoline markets and the weakness of copper further 
increased *‘ bearish ’’ sentiments. It was pointed out that 
there are still some twelve billions of security loans with 
the banks, and that so far no deflation of this position has 
been attempted. Obviously, the decline in market values 
is likely to force the liquidation of many bank loans and 
add to the rout in markets. On Wednesday, a sharp 
recovery occurred, although the volume of sales was lower 
at 8,147,000. Rubber, wheat and cotton stimulated 


investment buying, and there was a general rush of the 
bears to cover. 





A Treasury Bond Issue.—In view of the persistent 
rumours which have lately been abroad in the City with 
regard to the imminence of a large conversion operation, 
the announcement on Thursday of a short-term Treasury 
bond issue, the proceeds of which would be used on 
January 15th next to repay the 4 per cent. (income tax 
compounded) War Loan, 1923-42, created considerable 
interest in the market. The issue takes the form of an 
offer for sale by tender of 4 per cent. Treasury bonds 
at a minimum price of £100 10s. per cent., at which price 
they allow a flat yield of £3 19s. 7d. per cent. The loan 
is a trustee security, repayable at par on April 15, 1936, 
but the Treasury reserve the right to redeem the bonds at 
par at any time on or after April 15, 1934, on three 
months’ notice. Tenders must be for sums of £10,(") 
or multiples thereof, and applications must be received 
at the Bank of England not later than Thursday, 
October 9th. The outstanding amount of the 4 per cent. 
War Loan, which is at present quoted at about 100}, '§ 
£75,144,120. While it is probable that tenders for 
new bonds will approximate to the minimum price, wast 
yield obtainable must be regarded as a fairly satisfactory 
return in the light of present money market conditions. 
and though hardly attractive to the ordinary — 
should find favour with institutions which habitually de® 
in short-term securities. 





Electrical Power in Canada.—The Royal oes — 
Canada recently published a circular dealing vA nade 
development of power in Canada. At present \# 


ranks as the third largest producer of electrical energy 
in the world, the United States of America and 
holding first and second places. 


Germany 
The following table 
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‘ves a comparison of the investment in, and production 
ef power in these countries and in Great Britain: — 


Electrical Power Investment per 


Investment Production k.w.h. of 
(in billion $). (billion kilowatt production. 
—_ Ounte. 
eee 1-0 18- : 
en ae 4° 5-5 
US.A coccereesseseeee 11-0 125-0 8-8 
Great Britain coveeee 1-5 16-2 9:3 


1eet itai an investment 50 per cent. larger but 
pgp a 10 per cent. anne than that of 
poe According to the Royal Bank, the new power 
projects on hand in Canada will necessitate the expendi- 
ture of $100 millions a year during each of the next three 
years. Can this new power output be utilised and made 
to earn adequate profits ? It is, of course, essential that 
in a period of development large amounts of capital 
should be raised on which revenue will not be earned for 
some years, but the Royal Bank of Canada believes that 
the normal rate of expansion of established industries and 
the requirements of new industries which are being 
attracted to Canada, should absorb the new power as it 
comes on the market. The bank somewhat vitiates this 
arcument by adding that cheap power, in itself, is rarely 
4 decisive factor in the location of a manufacturing 
establishment. Apart from pulp and paper and 
aluminium there are few industries in which the cost of 
power constitutes 10 per cent. of total manufacturing 
costs, so that a variation of 20 per cent. in power cost 
would not ordinarily make a difference of 2 per cent. in 
total manufacturing costs. In the past five years the 
average increase in the amount of electrical energy 
generated in Canada has varied between 10 per cent. and 
20 per cent. and the present depression in trade has 
resulted in an increase in the first five months of 1930 
of only 4 per cent. over the amount generated in the 
corresponding period of 1929. If the trade depression 
lasts for another year the rapid development of power in 


Canada may bring a number of serious problems in its 
train. 





Austin Motor Company.—The accounts of this company 
for the seven months to July 31st last record a trading 
profit of £858,137, equal to £1,471,092 for a full year, 
compared with a gross profit for the twelve months ended 
December 31st last of £1,297,446. Together with the 
balance of £75,952 brought in from the last account, 
there is available £934,089. Directors’ fees require 
£2,375, depreciation and maintenance £242,670, income 
tax £150,000, and debenture interest £78,750. Prefer- 
ence dividend absorbs £42,911 and preferred ordinary 
dividend £67,813, while, as already announced, a divi- 
dend of 60 per cent. is paid on the £150,000 ordinary 
capital, requiring, less tax, £69,750, against 20 per cent. 
ior the previous twelve months :— 


To Dec. 31, To Dec. 31, To July31 


. 1928.* 1929. 1930.t 
— profit Ee ee 861,300 1,297,446 858,137 
i siisncrteldcasttbaiatet tae: 10,639 "59,664 75,952 
Fees 
a 3,506 1,500 2,375 
aaintenance and depreciation..... 396,019 428,981 242.670 
FOND mevvnessseosnreeesvnnensoere 50,000 172,177 150,000 
UFO Interest ........cccccccece 168,750 135,000 78,750 
Preference dividends .. 
Pret ord. dividend «www oS e360" 6r13 
distur enaesane 23,250 69,750 
Cc . 
Stiinta Lo ee 59,664 75,952 279,820 
* 15 months, 
: : months. 
$ Including 3 ’ 
t Including 2 ee arrears on 6 per cent. pref. 


ears’ arrears on 6 per cent. pref. 


a of £279,820 is carried forward, against £75,952 
eit in. The cash item appears this year in the 


bale 
rapt at £1,129,118, compared with £704,481 in 
from £1,370, eat teas while stocks and tools are down 


,166,936. The directors report 
t ; " 
ee Prices operating from September ‘st, 

ith the new models, have been favourably 





received, and that the sales turnover since July 31, 1930, 
to date, shows a distinct improvement. Owing to the fact 
that the manufacture of the 7-h.p. car by the American 
Austin Car Company, Inc., was only in its initial stages, 
no licence fees were received during the period under 


review. The ordinary 5s. shares are at present quoted 
at about 39s. 





The Borneo Company.—For the first time since its incor- 
poration as a public company in 1922, the Borneo Company 
records a decline in profits. After deduction of £5,000 for 
directors’ fees, £13,865, against £13,026, for depreciation, 
and £16,000 for taxation, net revenue totals only £82,162, 
compared with £113,986 for the previous twelve months. 
Dividend on the 7} per cent. preference shares requires 
£24,215, while the ordinary shares receive 6 per cent. for 
the year, against 9 per cent. in 1929, and absorb £28,233, 
out of £57,947 earned. A further sum of £15,000 is placed 
to general reserve account, compared with an allocation 
last year of £40,000, raising that item to £340,000. The 
sum of £76,796 is carried forward, an increase of £14,644 
on the amount brought in. 


Year to March 3lst. 1928. 1929. 1930. 
£ £ £ 

III? cnsusapnnntneignercennnaennimeninn 106,565 113,986 82,162 
SD UIE. cccncsencennenencevesencene 51,236 60,018 62,152 
Preference dividend ...........sssccsssesess 24,000 24,239 24,215 
I i iiss ere eneiatenensunninianeniiaet 74 7 74 
Ne. Gf HOB COVETED ceccccccececesccsesseese 4-4 4-7 3-3 
Ordinary capital— 

TIT cin tous deeaiindiandaaiannnneiined 32,565 89,747 57,947 

TE cticaihiadnilalinnadidinhamelpbaininenne 38,780 43,613 28,233 

I sha cietaiaiasinncuennipennin 17:0%  18:5% 12+3% 

TL. deneticsntnninenmegmereneeiianes 8 
DER BINED weccccesnsccccseseceness 55,000 40,000 15,000 
Se SOI viccccccccnassnccseccccccece pa 4,000 aaa 
NS EEL OTT ED 60,021 62,152 76,796 


In the following table the percentage earnings and pay- 
ments on the ordinary capital are set out year by year 
since 1922. 


ORDINARY CAPITAL. 


Year to Earned Paid Year to Earned Paid 

March 3lst % % March 3lst % % 
SSS 2-9 Nil . 16-1 8 
EG vanceses 3°3 5 i). 17-0 8 
i aceisecs 5-4 5 ji 18°5 9 
ix exesine 6-8 6 i. 12:3 6 
ae 13-1 7 





The directors attribute the current fall in profits to bad 
trading conditions, and particularly to the decline in the 
values of practically all Eastern produce, especially of 
rubber, tea, sugar and tin, which led to a diminished 
purchasing power in the area in which the company 
trades. The delivery of teak was maintained, and sales 
were made at remunerative prices; but, as regards the 
Haboka Tea Estate, though the crop was 1,065,806 lbs., 
against 1,048,918 lbs. last year, the company registered a 
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small loss as a result of the low level of tea prices. The 
results of the Borneo Company’s other subsidiaries, 
Borneo Motors, Ltd., and Alexandra Brickworks, Ltd., 
were also adversely affected by general conditions, but 
both companies showed a profit. The fall in the price of 
manufactured articles has necessitated writing down 
stocks of merchandise, while plant, stocks of teak and 
produce, stores and investments all appear in the balance 
sheet at a lower figure, the balance-sheet total being 
£2,457,246, against £2,751,440. The position is satis- 
factorily liquid, available assets exceeding current 
liabilities by some £350,000. The 7} per cent. preference 
shares, which are convertible into ordinary shares within 
ten years from October 1, 1922, on one month’s notice 
from the holder, are quoted at 22s. 6d., and the ordinary 
shares at 18s. 9d., at which prices both classes of share 
offer a yield of about £6 13s. 4d. per cent. 





First Co-operative Investment Trust.—The directors of 
the First Co-operative Investment Trust are to be con- 
gratulated on their persistence in reducing dividends. It 
takes courage to carry through an unpopular, albeit essen- 
tial, programme of financial conservatism after the share- 
holders had become accustomed to the imprudent divi- 
dend policy of 7 per cent. per annum. For the half-year 
ended July 31, 1930, the interim dividend is to be 2 per 
cent., against 24 per cent. in the previous half-year and 
3 per cent. in the half-year to July, 1929. The net revenue 
for the past half-year is £48,231, as compared with 
£59,678 in the corresponding period of 1929. This would 
have permitted an interim dividend of 24 per cent., but 
the directors have wisely decided to transfer £10,000 
(over 4 per cent.) to reserve and to carry forward £8,273. 
On the book value of the investments of £1,980,689 at 
July 31, 1930, there was a depreciation of 21.8 per cent., 
which is reduced to 17.75 per cent. if credit is taken for 
the total reserves of £80,203. This is serious enough, but 
the directors are doing their best to improve the position 
by gradually increasing the proportion of first-class bonds 
to the total holdings. The distribution of the Trust’s 
holdings at July 31st last was as follows: 51.36 per cent. 
in bonds and debentures, 16.05 per cent. in preference 
shares and 32.59 per cent. in ordinary and deferred shares. 
The capital now consists of £1,659,006 in 14,451,912 
ordinary shares of 2s. and 42,763 withdrawable preference 
shares of £5. It is proposed to alter the articles of the 
Trust to make the ordinary shares transferable, but not 
withdrawable. It has long been impossible to allow 
members to obtain repayment of shares at par in view of 
the depreciation in the Trust’s holdings, and the Trust has 
therefore been offering facilities for bringing buyers and 
sellers together at agreed prices. The new article proposed 
allows the directors to repay members direct, if funds of 
the Trust are available, at rates to be agreed upon in 
writing between the board and the member. Another pro- 
posed amendment to the articles concerns the payment 
of directors’ fees. Under Rule 47 the directors were not 
entitled to any remuneration unless a dividend of not less 
than 5 per cent. is paid on the ordinary share capital. It 
is proposed instead that the directors should be paid in 
respect of each half-year a sum calculated at the rate of 
one-eighth of one per cent. of the issued and paid-up share 
and loan capital. Shareholders may object that as the 
directors obtained very high fees in the halcyon past, 
taking all the co-operative trusts together, they should 
forgo their fees in the lean times; but we would hardly 
regard it as sound policy to leave any inducement to the 
directors to declare 5 per cent. dividends when caution 
would dictate 4 per cent. The co-operative trusts, since Mr 
Emil Davies announced a radical change of policy, are, 
we believe, now being put into better shape, but it is 
unfortunate that they should have to lose in the process 


mages of the characteristics of a ‘* co-operative ’’ associa- 
ion. 








Richard Thomas and Company 
mittee, consisting of Mr F. A. Szarvasy, Sir Gil) 
Garnsey and Mr W. W. Paine, which WAS appointed ; , 
December, 1928, to consider the problem of reor net 
the share capital of this tinplate and steel menufacton’ 
company, have reported this week to the directors The 
committee state that after taking into consideration the 
results of the experiments at Redbourn, which sana 
understood to have resulted in a saving during the vusvens 
financial year of £40,000, they have concluded that shar 
capital to the extent of approximately £34 millions = 
been lost or is at present unrepresented by available 
assets. Their conclusion was arrived at after taking int: 
consideration the directors’ view that, under existino -, 
ditions, a net annual profit of £250,000 could be camed 
after paying all fixed charges and providing approxi- 
mately £120,000 per annum for depreciation. The floating 
indebtedness of the company, which at the time of the 
committee's appointment totalled about £1,200,000, had 
been reduced by about £300,000, and the committee had 
been informed that the company had made arrangements 
with the bankers, subject to satisfactory progress, for the 
existing indebtedness to remain outstanding, provided 
that a fixed portion, of not less than £100,000 per annum, 
of the net profits was applied towards its reduction before 
any distribution was made to shareholders. The com- 
mittee suggest that any scheme for the reorganisation of 
the present share capital should be linked with the raising 
of necessary new money, *‘ which would be an extremely 
difficult operation at the present time.’’ They therefore 
consider it desirable, before formulating a scheme of reor- 
ganisation, to have further experience for a year or two 
of the working of the business under the new arrange- 
ments. In a circular addressed to shareholders the direc- 
tors of the company express their agreement with the 
conclusions of the committee, and state that, while the 
expectations of the board have been fully realised, they 
are unable to recommend the payment of a dividend for 
the current year, though ‘‘ it may reasonably be expected, 
if the earnings of the past year are maintained, that pay- 
ments of dividends on the preference shares may be 
resumed next vear on a reduced seale.’’ No dividend has 
been paid on the £3,120,346 preference capital outstand- 
ing since 1926 and on the £2,790,560 ordinary capital 
since 1924. 


-—The advisory com. 





Tyre Investment Trust.—The accounts of this com- 
pany for the year to May 31st last show income totalling 
£59,667, against £66,809 for the previous fifteen months. 
Considerable savings have been effected in management 
expenses, while the items debenture interest and reserve 
for taxation which last year required £10,918, do not 
recur. Net profit is £9,078 less at £41,344. Preference 
dividend, paid for the fifteen months from March 1, 1929. 
to May last, absorbs £69,125, after deducting tax of 


£18,375. Income tax reserve of £12,500 no longer re- 
quired is transferred to profit and loss account. 
M j ah 
Period ended ai 
£ £ £ 
I ». atcntinntiniinnaeiitiiainieeeres 69,711 66,810 59,167 
SED outhssiubicininssitiibubinaevnis 49,129 50,422 41,6 
Preference dividend ..........s++++++++: 70,000  70,000* 69,125 
Other allocations .............sceccsesees nal soe ars 12,500 
Decrease in carry-forward .........++. 20,871 19,578 15,28 


* For 12 months ended Feb. 28, 1929. 


Of the total assets of £1,913,860, a holding of 1,200,000 
6s. Sd. ordinary shares of the Dunlop Rubber Compaby 
accounts for £1,912,988. At this valuation each share 18 
worth about 32s., while the present market quotation of 
the shares is 1ls., giving a total value of £660,000. The 
holding is divided into 1,050,000 fully-paid 6s. 8d. shares. 
and 150,000 shares still to be allotted by the Dunlop 
Rubber Company. The allotment is governed by an oe 
ment dated July 27, 1929, supplemental to that 0 


+ For 15 months. 


November 2, 1928, by which the Trust undertakes not to 
require the company to allot 150,000 of the shares - 
pending the complete repayment of the loan made by t ry 
company to the Trust, while, until the shares are alatte® 
the company will pay the Trust sums equivalent to the 
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: dividends declared on 150,000 ordinary 
rede os. at The amount of £47,100 received 
by the Trust from the company for the past financial year 
represented a dividend of 15 per cent., less tax, on 
1.200,000 ordinary shares. 





Chairmen’s Speeches.—At the general meeting of the 
Gaumont British Picture Corporation, on September 28th, 
the chairman, Mr Isidore Ostrer, declared that the current 
year's profit up to the present date had already shown a 
“onsiderable increase over that of the corresponding period 
last year. This is welcome news, seeing that the Cor- 
poration only earned 3 per cent. last year on the actual 
cash subscribed on its ordinary share capital, the greater 
part of which had been issued at high premiums. Mr 
(strer also announced that the Corporation was enlarging 
its studios at Shepherd’s Bush to enable them to pro- 
duce 30 to 40 films a year and was engaged in a big 
theatre-construction programme in London and “‘ key ”’ 
provincial towns. Gaumont-British, he added, now con- 
trolled about £20 millions worth of assets—more than 
25 per cent. in value of the total investment in cinema 
theatres in the country. At the general meeting of 
Selfridge Provincial Stores, on September 26th, Mr 
Gordon Selfridge referred to attacks on the company’s 
credit and was at pains to show that the subsidiary com- 
panies’ earnings had been maintained, indeed slightly 
increased, and that their cash position was strong. He 
could see no greater difficulties ahead than those the com- 
panies had already met, and he declared that they were 
fully equipped to take every advantage of a turn in trade 
when it came. He added that the book value of the fixed 
assets was much below their present replacement value, 
and explained that the small difference in the values this 
year was due to the closing down of two small concerns, 
valued at £17,663. An action, at the company’s in- 
stance, for alleged libel is pending against the Financial 
Telegraph, Ltd. 





_Bajoe Kidoel Rubber and Produce.—The accounts of 
this holding company for the year to March 81 last reflect 


Lit 


the sharp decline in rubber and coffee prices. Net profit 
is £11,023 down at £19,353, of which £16,666 is supplied 
by the operating company, N.V. Rubber Cultuur 
Maatschappij Bajoe Kidoel, in the form of a dividend, 
compared with £28,394 last year. The ordinary capital 
of £218,160 receives a distribution of 5 per cent. out of 
3.9 per cent. earned, against 12} per cent. out of 13.8 
percent. earned. No further allocation is made to reserve 
fund, which stands at £50,000, but £41,348 is carried 
forward, against £32,908 brought in. 


Year to March 31, 


- 1928. 1929. 1930. 
Net profit ............... 30,745 30,376 19,353 
Brought forward ...... 31,141 35,070 32,903 
Ordinary capital :— 
Barnes paint 30,745 30,376 19,353 
— £ weseeeseeteeens 21,816 27,270 10,908 
Barmed Yo sssessee 14-0 13-8 8-9 
Re 10 12:5 ) 
Toreserve ............ 5,000 5,000 
Other allocations ...... or 273 tee 
Carried forward ...... 35,070 32,903 41,348 


The trend of 
ordinary capit 
table :— 


percentage earnings and payments on the 
al since 1923 is set forth in the following 


OrpiInary CAPITAL. 


Earned Paid Yearto Earned Paid 
os Lh % March 31. % % 
eee 14-7 12-5 ee 42:7 30-0 
1e28 see 14-9 15-0 ee 14-0 10-0 
1906 7" 28-4 25-0 1999 ....... 13-8 = =-12-5 

soni 50-6 = 45-0 1930 ...... 8-9 5-0 
The re 


selon ae states that the amount of rubber harvested 
1 579.6 48 ib year was 1,724,540 lIbs., compared with 
canines 18 8., and the amount of coffee 18,330 piculs, 

‘385 piculs. The average net sale price of 


rubber was 6.56d. per lb., compared with 9.17d. per lb., 














PRELIMINARY NOTICE. 


J. DARNELL an SON, 


LIMITED. 


(Incorporated under the Companies Act, 1929.) 


WHOLESALE BOOT & SHOE FACTORS 








SHARE CAPITAL : 


Authorised. Issued. 


£250,000 £250,000 
Divided into 500,000 Ordinary Shares of 10/!- each. 
There are no Debentures or Mortgages outstanding. 





OFFER FOR SALE OF 


499,000 Fully-Paid Ordinary 
Shares of 10/- each 


AT THE PRICE OF 16/- PER SHARE. 





(1) J. Darnell and Son, Limited, was formed to acquire 
as from 3lst December, 1929, the business of Boot 
and Shoe Factors established by the late Mr. Job 
Darnell in 1854. The business was commenced in a 
small store, but it has grown steadily and is to-day 
one of the leading London Wholesale Houses for all 
classes of boots and shoes. 


(2) The Company belongs entirely to the Ordinary 
Shareholders, there being no Debentures or Mortgages 
outstanding, and no Preference Shares. 


(3) Profits for the past three years have been as 
follows :— 
Year to 3lst December, 1927 ..- £63,091 
> ” ” ” 1928 eee £64,644 
1” ys » 1929... £58,110 


The Company is entitled to the profits from 
December 31st, 1929, which for the current year are 
estimated at not less than £50,000, and represent 
approximately 20 per cent. on the Share Capital of 
the Company. 


(4) It is proposed to use part of the profits earned prior 
to incorporation of the present Company for writing 
off the entire Goodwill, and as the preliminary 
expenses are payable by the Vendors, no intangible 
assets should appear in next year’s Balance Sheet. 


(5) The Company’s business is done on practically cash 
terms, the Management remains in the same hands 
and the trading territory is being considerable 


broadened. 
(6) The name of Darnell is one of the best known in the 
Boot and Shoe trade. 


~— 





The List will open on Monday next, the 6th instant, and 
copies of the Offer for Sale and Application Forms can now 
be obtained from ;— 


THE BANKERS: 
MIDLAND BANK LIMITED, 


Poultry, London, E.C.2, and Branches. 


THE BROKERS: 
E. B. SAVORY & CO., 


Basildon House, Moorgate, London, E.C.2. 


And from 


GRESHAM TRUST, LIMITED, 


Basildon House, Moorgate, London, E.C.2. 
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while the average net price realised for coffee was 71s. 2d. 
per picul, compared with 81s. 8d. In view of the further 
collapse in the quotations for these commodities since 
March, the company’s immediate prospects cannot be 
considered too rosy. At their present price of 17s. 6d., the 
£1 ordinary shares give a yield of about £6 1s. 3d. per 
cent., allowing for the dividend of 5 per cent. 





New Capital Issues in September.—In the following 
table we show the new capital raised in London by issue 
to the public and to shareholders in September, and in 
recent periods. 

(000's omitted.) 


United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
BEG cccvccccscecesnene 7,051 6,023 4,370 17,444 
- ea 12,918 5,077 1,356 19,351 
ED. ‘anevesevecvsnesens 10,765 4,431 4,036 19,232 
ET ‘Gagueesencesesanee 17,240 8,318 4,039 29,597 
OF __ 21,965 5,263 3,526 30,754 
TED . ‘eeansnncessueeseve 16,502 5,081 2,186 23,769 
Monthly Average. Govt. Other. 
£ £ 

Jan.—Mar., 1929 617 18,757 8,797 4,147 32,318 
Jan.—Mar., 1930 12,803 11,973 5,360 1,120 31,256 
Api-June, 1929 16 «16,069 7,858 2,191 26,134 
Apl.-June, 1930 567 10,233 7,025 7,796 25,621 
July, 1929 .» Dr.600 12,472 5,532 958 18,362 
July, 1930 vee 350 13,600 990 4,135 19,075 
August, 1929... Dr. 250 Nil 411 Nil 161 
August, 1930 600 431 Nil 451 1,482 
Sept., 1929 ... Dr. 350 Nil 398 93 141 
Sept., 1950 850 1,193 1,785 Nil 3,828 


The month of September opened the autumn season of 
capital flotations. Sales of National Savings Certificates 
exceeded encashments by £850,000. The only Govern- 
ment issue was made by the Ceylon Government, which 
issued £1,750,000 in 44 per cent. Inscribed Stock at 95, 
redeemable on November 1, 1965. The largest company 
issue of the month, and also the only one to the public, 
was made by Grosvenor House (Park Lane), Ltd., with 
000,000 £1 74 per cent. cumulative preference shares at 
par. Other large issues included that of Samuel Allsop 
and Sons, who offered shareholders 466,408 £1 ordinary 
shares at a premium of 2s. 6d. per share. 





New Capital Issues in the United States.—The follow- 
ing table shows the new capital issues in the United 
States during the first nine months of the year, compared 
with three preceding years, which we are able to publish 
below by courtesy of the Journal of Commerce of New 


York :— 





























Unrtrep States Issues. First Nrve Monrnus. 
1927. 1928. 1929. 1930. 
Foreign. Dollars. Dollars. Dollars. Dollars. 
Government ......... | 643,779,880 | 675,013,000 71,667,000 | 566,040,000 
Corporate............ 488,628,625 | 636,873,482 | 203,831,347 | 395,010,000 
Domestic. 
Municipal............. 1,130,603,781 | 664,499,116 | 679,863,151 | 773,677,810 
Railroad ............. 672,522,500 | 555,888,843 | 392,095,700 | 966,741,670 
Public Utility ...... 1,539,008,600 | 1, 911,819,250 | 1,314,149,731 | 2,011,549,956 
Industrial ............ 734,857,269 | 1,486,872,249 | 2,065,694.413 | '992'270'516 
Ee 1,105,230,200 | 1,118,862,666 | 2,314,441, 382 513,341,538 
EE 6,314,630,855 | 7,049,828,606 | 7,041,742,724 | 6,218,631,490 











Maker 


of Fine Chocolates. 











TER, 
The effects of the Wall Street slump is clear 


the marked reduction in issues for industria 
purposes. Issues of a less speculative character have 
however, been on a much larger scale. The totg| offer 
ings are lower than for the past two years. i 


Y shown jn 
1 and other 





Rhodesian Selection Trust.—From a financia| 
view the outstanding feature of last year’s operat 
the arrangement with the American Metal 
under which a total of £1,500,000 had to be advanced. (j 
this, £312,500 had been received up to June 30th. The 
year’s expenditure on prospecting and development work 
on the N’Kana concession brought the total] up to 
£757,800, of which £246,800 has been contributed by the 
Bwana M’Kubwa Co., and £295,600, relating to the 
Mutulira area, has been treated as representing part of 
the cost of the 3,000,000 shares in the company to which 
the property has been transferred. The two parent con. 
cerns, in conjunction with the Chartered company, are 
financing the Mufulira. Up to February last, work on 
this area was calculated to have indicated the existence 
of fully 45,000,000 short tons of sulphide ore, averaging 
4.68 per cent. copper. Further drilling has disclosed 
‘additional large tonnages.’’ The mine is being equipped 
with a view to the treatment of 2,000,000 tons annually. 
As regards the Selection Trust’s own properties, drilling 
to a recent date on the Chambisi has indicated about 
24,000,000 tons of sulphide ore, averaging 3.68 per cent. 
copper, and on the Baluba 21,000,000 tons, averaging 
3.47 per cent. Developments on the former are described 
as ‘‘ very encouraging,’’ and work is proceeding; on the 
latter, operations are for the present in abeyance. Hope- 
ful discoveries have been made on several other areas. The 
view is entertained that before any of these Northern 
Rhodesian propositions have attained the production 
stage, copper will stand much above the level to which it 
has lately fallen. This belief is based upon the expansion 
in the consumption of the metal which occurs over a 
period and upon the fact that some of the large American 
mines are within sight of exhaustion. Time alone will 
prove or disprove the accuracy of these anticipations. 


, 1008 Was 
Corporation. 





Renong Dredging.—Our mining correspondent writes: 
The decline which took place in the price of tin last year 
was considerably more than offset by the expansion in the 
output and some saving in costs. The production totalled 
912 tons, as against 654, and the profit came out at £51,200 
in place of £40,160. That in these circumstances the divi- 
dend should have been reduced from 174 per cent. to 15 
per cent. is due partly to increase in the amounts written 
off and partly to the caution of the directors, the sum 
carried forward being £26,400, or £7,140 more than a year 
ago. The amortisation total of £15,700 included £3,900 
prospecting and legal expenses in connection with a neigh- 
bouring property, which in the end the company failed 
to secure. Since the date of the accounts—June 30th—the 
two dredgers have in turn been shut down for a period of 
two months, and further restriction is probable. In a4 
of this and the renewed depreciation in tin, the outlook 
for the current year is obviously none too hopeful. 








CAPITAL ISSUES. 





The chief issue of the week was the offer of 4 apace 
Treasury bonds, which is discussed in an Investment 
Note on a previous page. The offer of £1,750,000 fe 
cent. inscribed stock by the Ceylon Government was = 
open to trustees, and, Ceylon being a popular — 
the issue was promptly over-subscribed. Gre et 
House (Park Lane) headed the autumn nage oo a 
with 500,000 74 per cent. cumulative preference § tia 
par, and J. Darnell and Son, Ltd., boot and shoe factors, 


followed with an offer of 499,000 ordinary shares of 10s. 
each at 16s. per share. 
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: "January 1 to September 27, 1930, £192,589,190. 
ae Net total soeeos recorded, January 1 to September 27, 1930, £286, 140,421. 


National Savings Certificates. 
Net sales, 10 days ended September 30, 1930, £100,000. 
Total receipts, April 1, 1930, to September 50, 1930, £3,500,000. 


Conver- New 

sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. —. sia se a wae 
































¥ £ 
k a= vee poenncesoneed 1,750,000 1,662,500 87,500 1,575,000 
oo House (Park Lane)... 500,000 00,000 62,500 437,500 
ore Public, week 
Total tere aber 4, 1930......++- 2,250,000 aie 2,162,500 150,000 2,012,500 
To Shareholders only. 
Crompton — 150,000 
adit $y pene 37,500 93,750 93,750 
Kuala Krau Rubber, 100,000 
ord, shares at par (28.)......++. 10,000 10,000 432 9,568 
Union Steel Corporation of 
South Africa, 100,000 8% 
“B” cum. ptg. pref. £1 at par 100,000 100,000 12,500 87,500 
, Shareholders only, 
ae October 4, 1930... 147,500 203,750 106,682 97,068 
ftered for Subscription— Total Offered for Subscription— 
wes Including Excluding Including Excluding 
Conversions. Conversions. 2 Conversions. Conversions. 
Jan. 1todate— £ £ Whole year— £ £ 
93 288,606,671 195,055,440 ES 488,764,940 285,239,400 
236,963,395 199,637,795  cnseus 693,100,056 269,058,073 
469,062,067 296,961,444 7 nue 365,165,970 
nae 253,382,826 ee 230,782,600 
162,177,204 c 232,214,500 
165,589,650 Be cccace 209,326,101 
138,761,265 ED cnacees 271,399,173 
th 226,901,987 MEN edcces a 573,675,653 
By Stock Exchange Introduction. 
Amount Pricesatwhich Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 
Amount previously recorded ...........s+0« 16,467,378 18,152,707 
Total, week ended October 4, 1930 ...... Nil Nil 
BO A, FIP vcnnccscccncecccssccscsscee 16,467,378 18,152,707 
Total to date, 1929 ........... Pnee Cae . 29,834,581 41,168,723 


Four per cent. Treasury Bonds, 1934-36.— Issue by tender of 
4 per cent. Treasury Bonds, 1934-36, minimum price £100} 
per cent. The bonds constitute a trustee security. If not 
previously redeemed, the issue will be repaid at par on 
April 15, 1936, but the Treasury reserve to themselves the 
right to redeem the bonds at par at any time on or after 
April 15, 1934, on three months’ notice. Tenders must be 
tor sums of £10,000 or multiples thereof. At the minimum 
price, the bonds give a flat yield of about £3 19s. per cent. 


Ceylon Government.—Four and a half per cent. inscribed 
stock, 1965. Issue of £1,750,000 at £95 per cent., of which 
£400,000 has already been placed in the terms of the pros- 
pectus. Trustees are authorised to invest in this loan, which 
is raised to meet the cost of the construction or acquisition 
of certain public works in the Colony. The loan is secured 
on the general revenues and assets of the Government of 
Ceylon, and the principal will be repaid at par on November 1, 
1965, A sinking fund will be formed for the redemption of 
the loan, and half-yearly contributions at the rate of one and 
4 quarter per cent. per annum will be commenced on or 
before May 1, 1934. The public debt of the Colony on 
September 19, 1930, amounted to £14,119,193. The stock 


gives a flat yield of £4 14s. 9d. and a redemption yield of 
£4 15s. 11d. 


J. Darnell and Son, Ltd.—Offer for sale of 499,000 fully- 
paid ordinary shares of 10s. each at 16s. per share. The 
“mmpeny was formed to acquire from the Darnell Trust, Ltd., 
— ry erped 31, 1929, the goodwill and assets of a 
verted j ot boot and shoe factors established in 1854 and con- 
ng A can yetes limited company in 1922 under the style 
tradin ae and Son, Ltd. On the basis of eight months’ 
£50 ook e directors affirm that the company should earn 

’ aurin 


the , : 
on the share — year, representing 20 per cent. 


;,Orosvenor House (Park Lane).—Offer for sale of 500,000 
The compen cumulative preference shares of £1 each at par. 
block pia was incorporated in 1928 and owns a valuable 
tone 2 ns agr flats in Park Lane. Net profit after deben- 

on terest totalled £111,061 for the year ended June 30, 


30 : ar 
> Covering dividend on the present issue 2.9 times. 





ht Stock Exchange information, including the latest 
announcements, summary of balance sheets, profit 

figures and notices will be found on 

“Company News.” 


di 
and loss 
page 643 shorter 


under the heading 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 









































Week ended Sept. 27, Aggregate 39 weeks, 
le 1930. 
® Week ended _— (000’s omitted.) (000’s omitted.) 

t. 25, 1930. ‘ ‘ P 

(c) Week ended | Open. | $3 s\z £4 $) 93/3; a2| 32 

Sept. 26, 1930. “5 §)35\é 45 é 5 3 33 ey 

= & oo g3 g 

SrIeo.etets £ £ £ £ £ 
Great Western... | 3,751 | 243) 219) 113) 332 575}} 9,610) 8,216) 4,586] 12,802} 22,412 
Do. for 1929... | 3,751 | 256} 229) 125} 354 610}} 9,953) 8,695] 4,848) 13,543) 23,543 
Lon.&N.Eastn.(c)| 6,362 | 353) 378) 265) 643} 996//14190'14948! 9,859] 24,807] 38,997 
Do. for 1929... | 6,361 | 389] 459) 295) 754) 1,143 14759| 16163 10451} 26,614) 41,373 
Lond.,Mid.&Scot.| 6,9 541} 520] 258) 778] 1,319)/21010'20499] 9,728] 30,227) 51,237 

Do. for 1929... | 6,9574} 586] 600] 292] 892] 1,478]//22254'22047/ 10495] 32,542] 54,7 
Southern ......... 2, 323} 80] 31] 111) 434)/|12907| 2,991) 1,146] 4,137] 17,044 
Do. for 1929... | 2,175 } 344) 85) 37) 122 466}/13190) 3,041) 1,274] 4,315} 17,505 
Total of above |19248}/1460)1197} 667|1864) 3,324 57717/46644 25319} 71,963]129680 
Do. for 1929... |192444 |1575)1373] 749)2122) 3,697//60156|49946|27068] 77,014!137170 
Metropolitan (c) 59 |32-5] 4-1]. 36-6] /1271.9]154-7 1426-6 
Do. for 1929... 59 |33-3] 4-0) . 37-31/1258.4/149-4 1407°8 
tUndgd. B.R.(c)} ... |308.4) ... | . 308-4}/11731} ... 11,731 
Do. for 1929... eo §=SOTD ... | 307-0)}11113 11,113 
Lon.& Sub.Gr'up| ... |46-1) ... |. 46 -1)/1727.6 1727-6 
Do.tor 1929... |... [46-0] ... | - 46-0//1628.8) ... 1628-8 
B'if'st&0o.D’wnc} 80 | 2-5) <7]. 3-211112°3] 28-3 140-7 
Do. for 1929... 80 | 2-4] -8). 3-21|111-5) 34-3 145-8 
*GreatNorthernb| 562 [12-1!/16-3] . , a ee 1062-4 
Do. for 1929... | 562 |14-2)17-5| . 31-7] 1130-1 
GreatSouthern bj 2,187 {28-3/42-3] . 70-6} 2805-5 
Do. for 1929... | 2,187 '36-8 48-5} . 85-3! 12925-6 
































*® Ageregate 38 weeks, 
+ Includes receipts from independent omnibuses during current year. 




























































































OVERSEAS RAILWAY RECEIPTS. 
- bs Gross Receipte Total Grogs 
5 | 2 ? for Week. Receipts. 
Mame, g i 
s a a 1930. | + or— 1930. +or— 
INDIAN. 
| Rs. Ra. ' Rs. Rs. 
Assam Bengal .. 35 jAug. 30; 1,306] 3,75,000)—- 67,048,  8,229,343)— 1,32,046 
Barsi Lt. Ry. ...... 23 j|Sevt. 6) 202 3,500) + 500) 956,700; — 232,200 
Bengal & N.Western| 23 6; 2,079] 4,87,026)— 29,827) 1,48,87,245|— 848,505 
Bengal-N. ek ae 30) 3,139} 11,78,000) — 235,643) 3,47,51,852)— 30,10,399 
Bombay, Bar.,&O.I.) 22 20; 3,094) 17,90,000)—1,73,000! 4,78,32,000)— 37,59,000 
Madras & S. Mahr. | 35 6; 3,229} 12,51,000) —46,98,43, 3,50,55,573)— 70,85,675 
} eg a 23 6: 561 84,644/— 1,920' 27,74,308}+ 1,08,499 
ith Indian ...... 22 30 2,371! 11,96,777i— 86,353 2,69,62,676i— 10,51,569 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
{ $ | | $ 
Canadian National | 38 |Sept. 21/20290} 5,009,672)— 690,247 161,932,205 — 33,246,637 
Canadian Pacific... | 38 21}15242) 4,467,000)— 184,000 126,176,000 — 25,452,000 
SOUTH AMERICAN. 
Antofagasta (Ohili £ & £ £ 
and Bolivia) ... | 39 |Sept. 28) 804 23,520;— 20,080 1,058,880}— 423,695 
Argentine N.E. ... | 13 27] 753 15,600;— 1,000 192,700) — 13,200 
Argentine Trans’dn.| 13 28} 1ll 3,609; — 1,034 36,137) — 11,834 
B.A, and Pacific... | 13 28] 2,806} 115,000,— 32,000 1,513,000;/— 456,000 
B.A. Central ...... 13 y) | eo 12,903) — 245 175,790) — 4,049 
B.A. Gt. Southern | 13 28} 5,009| 184,000/— 39,000 2,339,000|— 572,000 
B.A. Western ...... | 13 28} 1,926 62,000,— 5,000 868,000)— 230,000 
Central Argentine 13 27| 3,359} 185,000)— 72,000 2,505,000}— 712,000 
Central Uruguayan | 13 27| 273 28,589}+ 7,144 348,789) +- 38,889 
C. Urug. (EastExt.)| 13 27) 3il 5,185'+ 1,051 69,011)+ 4,894 
C. Urug. (N. Ext.) | 13 27) +185 3,329} + 906 40,403) + 3,190 
OC, Urug. (W. Ext.) | 13 27i...2)1] 2,497) + 152 35,770 4,239 
Cordoba Oentral... | 13 27} 1,218 65,000)— 1,000 844,000) — 63,000 
Entre Rios ......... 13 27) 804 25,800i+ 3,600 311,400) — 19,200 
G. Westn. of Brazil | 39 27) 1,035 13,700;— 8,400 512,200;/— 135,400 
Leopoldina ......... 39 27) 1,856 40,525|— 23,179 1,362,206|— 463,397 
Leopoldina Termnl. | 39 27) Mirs.jRs.263000'— 13,000 1,11,53,000)—§ 298,000 
Nitrate(} monthly) | +84 15; 410 13,730}— 23,130 311,084;— 285,201 
San Paulo ......... 40 22) 1534 47,676;— 9,201 1,602,530;— 324,490 
United of Havana 13 27! 1,369 33,831'— 14,875 474,586'— 194,086 
® Traffic interrupted by storms. 
OTHER OVERSEAS. 
£ £ | £ oe? £ 
Gt. Southn. of Spain| 38 sept. 23! 104 |Pes.84,449|— 48,220 3,766,681/— 901,912 
Mexican Railway 12 21] 483 |$ 202,800/+ 47,000) 2,625,200;— 112,500 
Paraguay Central 13 27| 274 3,230) — 510} 51,610) - 3,780 
Salvador ............ 13 27{ 100 1,530;— ~=—«:1,591 27,873i— 18,309 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
Anglo- r 64 3 ins 3a! i60 269 
tine... | 38 |Sept. 23) 329 77,019|— = 7,4 114,638; — 12 
B. Aires eo 12 oo 10,563) — 548 sg _ os 
Liverpool Corp. ... 35 27| 124 29,912) — 214 779,0 r ,166 
Madras Electricf... | 10 1 4. [ 51,229, + 43,845 7,93,187] + 41,098 
L.0.0. Tramways | 26 2a 166 | 82.696'- 8901 2,087,144|— 27,257 
® Including motor "buses. + Months. t Fortnightly figures, 


MONTHLY TRAFFICS. 























Months. a Receipts for Month, Receipts to date. 

No. | Ended tion. 1930. + or— 1930. + or. — 
He Lean lees Roeeeele «cee dauaaiel= a8 
Q "| Net |$ 2'266,983|—2,481,527| 15,859,411| — 14,443,390 
menmetcan| 3 fascias Stal Se) bie Has 
moreno] ines eelte uct; a ESRB: Ae 
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COMPANY MEETINGS, &c. 


RHODESIAN SELECTION TRUST, LIMITED. 
EXTENSIVE DEPOSITS. 


The second ordinary general meeting of the Rhodesian Selection 
Trust, Limited, was held on the 2nd instant, at River Plate House, 
Finsbury Circus, London. 

Mr A. Chester Beatty (chairman of the company) said in the 
course of his speech :—During the past year prospecting, geological 
work, and drilling were carried out in Mufulira prior to its being 
formed into a company and in the areas still held by our company. 
Drilling was chiefly concentrated on Mufulira, Chambishi, Baluba, 
and Luansobe, but a certain amount of prospect drilling was also 
carried out at Kalulushi, Mokambo North and South, Luansobe 
Extension, and Mutundu South. 


SATISFACTORY DRILLING RESULTS. 


The drilling carried out during the year was extremely satisfactory, 
and while in certain of the special grants our work has not yet 
reached the stage where we can decide as to the value of the ground, 
we have definitely blocked out three large ore bodies—namely, 
Mufulira, Chambishi, and Baluba. 

In these three properties we have already proved the following 
quantities of sulphide ore :— 

Average °, 


Tons. of Copper. 
NESE a Ree 45,000,000 4-68 
ROO PRTC 24,000,000 3-68 
i a ae 21,000,000 3-47 
TS EE ee cee ne - 90,000,000 4°13 


IMPROVED CONDITIONS IN RHODESIA. 


During the past year general conditions in Rhodesia have shown 
& very rapid improvement by the application of scientific methods 
to the problem of the elimination of the malarial mosquito and by 
the introduction of modern sanitary methods. Living conditions 
have been improved to a point where they compare favourably 
with Europe. By training, and particularly by the use of mechanical 
equipment underground, the efficiency of the native labour in the 
mines has made great progress. 

During the year a central recruiting bureau was formed, with the 
result that a decided improvement in both the numbers and quality 
of natives available was evident within a very short time. I have 
no hesitation in stating that the supply of both white and native 
labour is entirely satisfactory and their health conditions good. 

In a time like this, when there is a general world-wide depression, 
and when the price of commodities is considerably below the actual 
cost of production, it is necessary to take a long view and not be 
confused by existing prices. Copper at the present price of about 
£47 per ton is selling below the production cost of more than half 
the world’s mines. There are several reasons why such a condition 
may continue much longer than is at first apparent. 

In the first place, such a drop in price as we have just had must 
be the result of both over-production and over-buying. The manu- 
facturer buys too far ahead and, because of this, the price rises and 


, ‘n turn the producer strains every effort to equal consumption and 


to derive the benefits of a high price. Eventually there must be a 
day of reckoning which, when it arrives, finds all consumers over- 
stocked with the supply of metal. This can mean only one thing— 
& rapid drop in price and a loss of confidence on the part of both 
the producer and the consumer. When such a condition exists the 
manufacturer must, of course, use up his stocks, which in turn 
must be sold to the ultimate consumer at a time when new work 
is being curtailed. 

On the other hand, the producers of copper attempt to keep their 
heads above water, and in doing so large numbers of smal! mines, 
whose production cost is high, will stop all development work and 
for a time may actually operate at a cost which shows them a slight 
profit. The aggregate tonnage that comes from mines of this type 
is fairly large and will not show a material reduction until a low 
price is continued for some little time. 


INCREASED CONSUMPTION ANTICIPATED. 


It is certain that over a period of, say, five years we may look 
forward with the greatest confidence to the normal increase in 
copper consumption. Over 60 per cent. of the world’s copper is 
used in the electrical industry and the whole world to-day is in- 
creasing its consumption of electrical energy very rapidly. In 
the United States, where there has been a huge expansion in the 
quantity of electricity consumed during the last twenty years, we 
find that the copper consumed per capita is increased as follows : 
In 1912, with a population of 95,000,000, there was a consumption of 








8-66 Ibs. per person, while in 1928, with a Population of 
the consumption per person was 16-49 lbs. 

In Great Britain in 1912, with a population of 45,000,000, th, 
consumption was 6-98 Ibs. per person, and in 1928, with a nantirn 
tion of 46,000,000, it was 7-89 lbs. per person. There may be sand 
in the next ten years when too much copper will be Produced, but 
the average consumption during that period should be sufficient to 
give a fair average price, and I am sure that we can look forward 
with great confidence to the future of Northern Rhodesia and that 
there is no cause for alarm because of the present low prices, 

The report and accounts were unanimously adopted. 


110,000,099, 





ANGLO-SIAM CORPORATION, LIMITED. 


DIFFICULT TRADING CONDITIONS. 
DISTRIBUTION OF 27} PER CENT. 


The thirty-third annual ordinary general meeting of the Anglo. 
Siam Corporation, Ltd., was held, on the 30th ultimo, at 5 St. 
Helen’s Place, London, Mr J. M. Ryrie, the chairman of the 
poration, presiding. 

After referring to the difficult trading conditions prevailing during 
the period covered by the accounts, the chairman said that, alt} igh 
the profits for the year ended on March 3ist last at £62,134 com. 
pared unfavourably with those of recent years, he thought that. 
when the almost universal depression was taken into account, the 
result was satisfactory. 

The accounts, he mentioned, had been drawn up in accordance 
with the new Companies Act, and, as all losses had been provided 
for out of the profits of the year, he considered the reduction in 
the dividend and bonus on the ordinary shares from 35 per cent, 
to 274 per cent. was comparatively small. 

Investments had increased from £308,442 to £348,007 during the 
year, but, in view of the deplorable conditions prevailing in India, 
he was sorry to say that any scheme of reconstruction of the Bombay 
Woollen Manufacturing Company or sale of the property which the 
corporation held as mortgagees had proved impossible. 

In dealing with the progress and position of the Siam-Malay 
Rubber Company, Ltd., in which the corporation was largely inter- 
ested, the chairman announced that it had been decided, after 
mature consideration, to bud-graft the 2,320 acres in Nos. 2 and 3 
clearings, and that, arising from this, the cost of production would 
be so reduced that, with rubber at, say, 5d. per pound, a prot 
could be expected. 

Mr Ryrie then dealt at some length with conditions prevaling 
in Siam, and pointed out the strong currency and financial position 
of that kingdom. 


cor- 


CURRENT YEAR'S OUTLOOK. 

As regarded the outlook for the current year, he was unabie to 
say anything of a favourable nature respecting the probabie resus 
of the general trade of the corporation, except that the heavy ran 
incurred last year were not likely to recur, but, given a good hoat- 
ing season, he looked for satisfactory results from the timber side 
of the business. . 

Mr Ryrie, however, looked forward to more activity when con 
dence in the present low level of prices was established, and 10 
marked that, at values ruling to-day, many commodities were sing 
below the cost of production. een 

In view of the important part the corporation had taken In thé 


~ 


development of the teak trade of Siam, and, indeed, Siamese tat 
generally, the chairman was hopeful that, in due course, eer -* 
poration would be at least granted a lease of the now — 
of one of the teak forests they were now working. The working . 
forests, he said, involved considerable lock-up of money and 4 mani 
organisation, and as, in view of this, it was important the ae 
tion should know in good time what they were to expect, De hopes 
the Siamese Government would take a count of trees in that sive 
at the earliest opportunity. ae 

The roa te and statement of accounts for the year &* on 
March 31, 1930, were adopted, and final dividends of 33 whcge 
on the preference shares and 124 per cent., togetner es pape 
74 per cent., on the ordinary shares were declared, making en ; 
distribution of 27} per cent., less tax, on the ordinary spare © 
the year. lected directors, 

Mr J. M. Ryrie and Mr J. Mackenzie were re-elected ©" now 
and Messrs Turquand Youngs and Company were Sppo™ 
auditors for the current year. ae 

The proceedings terminated with a vote of thanks to & 
man, directors and staff. 











ORES the reporis 
Orders for the publication in these columns of 
of Company Meetings should be addressed to the Rerotl 
Manager of Tue Economist, 8 Bouverie Street, Flea © 
London, EC A. 
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iMPERIAL SMELTING CORPORATION, LIMITED. 


THE FALL IN NON-FERROUS METALS. 


Sir Robert Horne (the Chairman) presiding yesterday at Win- 
chester House, E.C., at the first ordinary general meeting of the 
Imperial Smelting Corporation, Ltd., which was registered and 
sommmenced business on August 3, 1929, first dealt with the accounts 
submitted, and the severe decline in non-ferrous metal prices, point- 
= that comparing present prices with those ruling in 1925, 
enelter had fallen from £36 5s. per ton to £14 lis., lead from 
£35 Its. 4d. per ton to £16 5s., copper from £61 19s. 7d. per ton 
+> £43 17s. 6d., and silver from 34.6404d. per fine ounce to 17.6875d. 


HANDICAP OF TAXATION AND FREE IMPORTS. 


Having referred to arrangements which had been entered into for 
future supplies of zine concentrates, the chairman, continuing, said : 
While this contract helps us with a reasonable assurance of raw 
material, and while our works have been made as efficient as possible 
py large capital expenditure and the employment of a highly trained 
saft and a skilled and industrious body of workers, it would be 
folly to forget the handicaps to which an industry such as smelting 

this country is subjected in competition with our rivals in other 

antries. We, and all those who provide services for us are the 
wetims of taxation more grievous than exists anywhere else. It 
‘ows a heavy burden on the financial conduct of our business, 
ind tends to impede its development and the adoption of new pro- 
esses, Not only do these conditions adversely affect our prospects 
» external markets but, under our present fiscal system, domestic 
sles are equally menaced when a free entry to the British market 
; granted to the products of countries where workers in the smelt- 
ng industry receive at best 5s. to 7s. a day, and where taxation 
ind internal transport costs are a mere tithe of what we have to 
pay. 

lt is worth while to observe that we import zinc in all its forms 
‘o the extent of over 200,000 tons a year, and that, to obtain and 
transport this tonnage of imports, about 1,000,000 tons of coal or 
its equivalent and 1,000,000 man-days of labour have been con- 
simed. We are therefore importing these two items as well, and to 
that extent depriving our own people of employment. Our exports 
of manufactures representing British coal and British labour are 
taxed wherever they go. There is no reason why all the zinc require- 
ments of the United Kingdom, both for its home and export trades, 
should not be produced within the Empire, and provide a profitable 


use for our own resources and more stable employment for our 


PROSPECTS. 

Declining prices have not been confined to the metal markets, but 
have been general amongst almost all staple commodities. Sugar, 
tea, coffee, wheat, rubber, wool, cotton, have all suffered a similar 
tate, and producers of such articles throughout the world are the 
Vicums of a consequent serious decline in their revenues. This 
movement does not represent any orderly adjustment of the world’s 
oy levels—it has been sudden and violent, and for this reason 
“48 li some cases assumed the character of a catastrophe, seriously 
disturbing the social as well as the financial and commercial struc- 
‘ure of many important countries. Abrupt dislocation of employ- 
ment has been one of its gravest effects. The first to suffer—and 
suffer Severely—from movements of this character, are debtor 
soantries and those whose industries are in an important degree 
concerned with the production and distribution of basic commodi- 
ues. Creditor nations and those largely exporting manufactured 
goods Were, for a short time, only slightly affected, but now with a 
decline in the purchases of manufactured goods and a heavy reduc- 


ton 1 . ‘ : e ‘. 
or * "7 return on their external investments they, too, are being 
Severely hit, 


In this country there has been a tendency to regard the difficulties 


the countries engaged in primary production—who in this time 
Prete find themselves embarrassed by borrowings made for 
to air - ie entirely due to some form of improvidence peculiar 
: brn rman for which has now inexorably arrived. From 
them with on ugh rectitude we have shown a disposition to admonish 
and warnin os severity, referring them to the science of economics 
te, nei rm ~~ reduce their costs and curtail their expendi- 
these critics hay 1e re prices which their produce is fetching. But 
They would ae ° an gone half-way in their criticism and advice. 
own position pr advised to turn their gaze homeward. Our 
1 and ae ‘aa se deserve just as severe scrutiny. We have 
Spending with Patt ently dissipating the national resources and 
misfortune in be a y that becomes more and more evident when 
overseas invest countries lessens or destroys the yield on our 
*stments and decimates the demand for our manufac- 


tures. Th “ 
difficulties, a ‘roubles in other countries must add to our domestic 


of 


of 


already grave eno : : 
materi ugh. Our national revenues will be 
erially affected. We Shall have less to spend. It is incumbent 


ffec 





on us, equally with the debtor countries, to reduce our costs, in- 
crease our efficiency, cut out public and private extravagance, and 
reduce the overwhelming burden of national expenditure, if we 
are to escape conditions which might easily assume the character 
of a crisis. 

Whether this adverse movement in commodity prices is nearing 
its end, or whether a recovery is now near at hand are questions 
which are being actively debated in every important centre. The 
mal-distribution—and perhaps the insufficiency—of the world’s gold 
supply and the destruction, by the forced decline in silver values, 
of the purchasing power of the great Eastern nations are impor- 
tant factors in causing existing difficulties. I humbly agree with the 
views recently enunciated by Sir Henry Strakosch that the cause 
of the present low prices is not to be found in the over-production of 
commodities, but in the failure of the medium of exchange. The 
increased production which we have witnessed is not lopsided or 
confined to a narrow limit of articles, but extends over almost the 
whole range of those commodities which are usually most in demand. 


Logically this ought not to lead to any disturbance in markets. The 
world, indeed, ought to benefit through greater well-being. 
EXPLANATION OF PRESENT TROUBLES. 
The explanation of the present trouble seems to me clear. Low 


prices of commodities may be otherwise expressed as appreciation 
of gold, and nothing is worse for trade than wide fluctuations in 
the value of gold. This was foreseen by a great conference of 
economists of all European nations over which I had the honour to 
preside at Genoa in 1922; and, in recommending a reversion to the 
gold standard, we at the same time proposed that measures should 
be taken to co-ordinate the demand for gold in order to avoid such 
fluctuations in its purchasing power as might arise from the com- 
petitive efforts of a number of countries to secure metallic reserves. 
To this end the conference suggested close co-operation on the part 
of the central banks, with a view to “‘ preventing undue fluctuations 
in the purchasing power of gold.’’ This task, unfortunately, still 
remains for the banks to accomplish. The inauguration of the 
International Bank for Regarations might afford an opportunity 
for tackling a problem whose vital importance has been only too 
clearly demonstrated by the misfortunes which have come upon 
us for that lack of co-ordination which has resulted in the sterili- 
sation of gold in considerable quantities in some countries, while 
the trade of the world is impeded for want of a sufficient quantity 
of money to effect the necessary exchanges of goods. 

If due attention were given to this aspect of the world-problem, 
I believe that a solution could be found which would, at least, 
tend to alleviate the world’s distresses. The whole question ought 
to be studied in conjunction with the statistics of gold produc- 
tion, which seem to warn us that in a few years we may be faced 
not only with the difficulty of mal-distribution of the precious 
metal, but also of its insufficiency to meet the demands of world 
trade. At the some time, consideration ought to be given to the 
position of silver, whose loss of value, brought about to a large 
extent by Government action, has grievously impaired the purchas- 
ing power of India and China and helped to destroy the prosperity 
of Lancashire, and all other regions which depend upon Eastern 
trade. 

FALL IN PRICES OVERDONE. 

Estimating the situation to-day as best I can, it seems to me 
that the fall in commodity prices has now been overdone. There 
have been similar occurrences in the past, but none so wide in 
extent or so serious in result. If experience furnishes any guide, 
it would appear safe to expect the great gap between the selling 
prices of commodities and their cost of production to be bridged— 
in greater degree by lowered costs, and, to a ijesser extent, by 
some recovery in prices from their present depressed levels. 

The prospect of rapid recovery is, however, far from promising. 
No group of industries has felt the effects of the world-wide indus- 
trial malaise more severely than the base metal industries, and it 
speaks well for the equipment and arrangement of your concerns 
that they have stood up so well against the violent and sudden 
market movements, to which I have already referred. We have 
to accustom ourselves to a lower level of prices; but by effort and 
economy and sacrifice, fairly distributed amongst all concerned, 
we feel that we can face the future with calm—a calm which 
would grow into assurance if we could rely upon the Government 
to mitigate the unequal burdens which industry has to bear in 
this country; and to make the conditions of competition between 
ourselves and our foreign rivals fair to the products of our own 
people. 

The report and accounts were unanimously adopted and a divi- 
dend of 5 per cent., less tax, on the ordinary shares was declared. 
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GAUMONT-BRITISH PICTURE CORPORATION, 
LIMITED. 


CONSIDERABLY INCREASED PROFITS. 


The third annual general meeting of Gaumont-British Picture 
Corporation, Ltd., was held, on the 26th ultimo, at Film House, 
142-150 Wardour Street, London, Mr I. Ostrer (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the net result of the year’s working was an increase in 
revenue earnings of £81,758. That increase was offset to some 
extent by the charge of £56,824 for interest, being the debit balance 
on that account written off. A material saving in that item was 
anticipated in the future. The directors recommended a dividend 
of 6 per cent. on the ordinary shares, the same as in the two preceding 
years. He did not think the results could be regarded as other than 
satisfactory, particularly when taking into consideration the conser- 
vative methods that had been applied in arriving at the results. 
The profit to date already showed a considerable increase over that 
of the corresponding period of last year. 

Since the accounts closed, they had taken over the management 
of United Picture Theatres, Ltd., owning or controlling 17 theatres, 
and since last year associated and subsidiary companies had com- 
pleted and opened a number of new theatres—some of which 
ranked with the finest in the world—rebuilt some, and acquired 
others. They had also in course of construction theatres in the 
most important districts around London and in some of the 
principal key centres in the provinces. In addition, it was their 
definite policy to keep their theatres and properties in first-class 
condition, and wherever possible to bring even their oldest theatres 
into line with the most modern. 

By its association with some of the principal British producing 
companies, the corporation controlled an output of British films 
that was second to none, and might justifiably claim to take the 
leading part in the world of British films. 

When he reminded them that there had come from those units 
such famous films as “* Journey's End,”’ ** Rookery Nook,” “* High 
Treason,” ** Alf’s Button,” “ Splinters,” “‘ The Great Game,” and 
** Symphony In Two Flats,” they would appreciate the fact that 
their corporation was definitely unwilling to take second place in 
production to any other company operating in the kingdom. 

The report was unanimously adopted. 





D. GESTETNER, LIMITED. 
RECORD OF PROSPERITY. 

Mr Sigmund Gestetner, chairman of the company, presided at 
the annual general meeting of D. Gestetner, Ltd., held, on th 
30th ultimo, at Aldwych House, London. Mr Gestetner said that 
the figure of profit for the past year represented a record of pro- 

Vv 





sperity since the commencement of the business by Mr D. 
Gestetner some forty-nine years ago. Most of those present would 
agree with him that these were not times of general prosperity ; 
fact, It would be no exaggeration if he said that, throughout 

of the period covered by these accounts, the world had 

through an unparalleled economic crisis. They in 

th ess were confident that +) products were easily first of 
their kind, and the constant improvements which emanated from 





Mr D. Gestetner and the research staff, coupled with the energy 


: — . 
a ee ee ee C=. ‘ 
Ghd enterprise Of Whelr saieS Organisations, enabled them to maln- 





*atn haar Poe seer 40 tom 3. 
tain their prosperity in times when prosperity was hard to come 
by. As they were all aware, the Gestetner business was not con- 
+ ~ - . . 
. *~ ¢hs tt. an St" we? — . > Ya : 
fined to this country; in fact, they were doing a very large busi 
ness with all the countries of the world. He felt he could 
truthfully say that the same courage and energy that had been 
. : ae 
. : S nla - 
shown by the home staff had been emploved by their associates 
abroad. He felt that it would be the wish of many friends. ir 
parts of the world, if he, the chairman, paid a tribute to 
I 
~ > _« — = 3 > ; > 
the Inventive genius, courage, and determination of their founder 
F reir fc t 
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Any reader who makes his first acquaintance with this journal | 


with this week's issue is invited to fill up the attached : 
To Publisher, *‘ Economist Newspaper, Ltd.,” 


8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you | 
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mo charge for the copies thus received, but otherwise I shall be 
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Mr D. Gestetner, who had started ¢ renege 
had brought it where it was. a nothing ang 
they had been used for half a century had —y b a 
and would not be lacking in the future. oe wad wp, 
. se the balance-sheet, the main ite 

increase of just over £140,000 in the j waa 
companies. This figure practically tides en subsidiary 
interest in the Gestetner Duplicator Corporation of New a 
The corporation had already established branches j Ne _ 
Buffalo, Newark, Philadelphia, Washington, Chi Aa pot, 
and Boston. Everything was proceeding ne it 
Breaking into a new market, and especially the American may) 
was no easy matter, and they realised that they would b, es 
difficulties and their struggles; but once the ne essary = 
had been done, and their machines became ‘ag 
confident that they would attain success. maps 

The report was unanimously adopted. 
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CITY AND INTERNATIONAL TRUST, LIMITED. 
REVENUE POSITION MAINTAINED. 


The ordinary genera] meeting of the City and International Tr 
Ltd., was held, on the 30th ultimo, at Winchester Howe. Li, ' 
Mr. Louis H. Kiek (chairman and managing directo: said that 
after paying the dividend on the preferred stock they had £38 }% 
or slightly over 94 per cent. on the ordinary stock. They inom, 
mended a final dividend of 4 per cent., making 65 per oan 


mas Ctve aKIDE 53 per cent. le 
the year. Considering the anxieties and difficulties of the period 
he thought the result gave cause for moderate satisfaction. 

For their new book year, they must be prepared for a possibly 


less satisfactory diet, for they could not expect to be entirely 
immune from the consequences of the universal econom! ' 


Va 


° crisis 
They might, however, as far as their own company was concerned 
derive comfort from the fact that their net revenue prospects ie 
the year appeared reasonably satisfactory. Subject to unforeseer 
political or economic complications, there appeared solid gm 
for the view that lower interest rates than had prevailed for the 
last few years would rule for some time to come and that cone. 
quently those easier conditions would gradually exercise their effect 
also on the long-term investment market. 

He was therefore fairly confident that in their new 4 
need not apprehend any increased cost in bank interest 
Incidentay, the investment demand already in eviden 
class securities would sooner or later also turn to inve 
company debentures, whose remarkable record of security « 
margin of revenue cover had of late been singularly overlook 

Their investments numbered 334, and after deduct: 
profit on the year’s changes in investments, they represent 
value of £1,831,383, or an average of £5,483, as agains: 3 
£5,465 respectively last year. About 48 per cent. of their secure 
were of the fixed interest-bearing type. Next came 13.6 per cent 
in preference shares, the remaining 38.8 per cent. being in ord:za‘y 
stocks or shares In the light of their revenue position 1¢ trusted 
it would be conceded that they might look with comparative equa: 





*¢r 


mity upon the depreciation which their investments showed a: th 
time of abnormal depression. 

The most crying to-day was relief from the burden ¢ ; 
sive taxation, which was now levying direct tribute on our indusiia 
and commercial working capital and was thus cripp.ing en‘ 
and increasing unemployment. The immediate outlook at some 
and abroad remained obscure, but he was convinced that they ™ 
successfully emerge from their protracted ordeal 

The report and accounts were unanimously adop* i 
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NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, ° — 
ordinary revenue for the ten days ended Sept. x _ 1959. _™ 
to 29,591,700. acainst ordinary «xpenditure of £13,035,400. fot 
allocating 21,552,500 to the Sinking Fund, and having avo i 
& reduction in Exchequer Balances of £2,584.900, —o* ” 
operations, as shown below, increased the National Vert *: 
£5,075,000 to £7,675,000,000 :— 


(000's omitted.) 
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24 
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— 26,47 
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: tional Debt at Sept. 30th is shown BANKING DEPARTMENT. 
4 complete analysis of the Na pt - , 
below :— a Proprietors’ Capital ............. 14,553,000 | Government Securities ......... 44,536,247 
NATIONAL DEBT—(Million £). Public Deposita® a1'e4s'391 | Discoen 
——— |. la la-la-lae.]deldelée] 8. | me Deraie Advances...... £11,916,677 
45/55/38 |e) "5s | -g 1s 2S :3 Bankers ......... £61,317,731 { Securities......... 22,157,669 
va] Slee] eS] s8 |] 38] sh] e2| 22 Other Accounts 34,789,325 34,074,346 
ea | 22/27 |S") s-|/s" 1s 2" 18 ————— 96,107,056 | Notes .......c..scssssscees sevesseeee 56,232,482 
= 1-Day and other Bills ......... ° 2,143 | Gold and Silver Coin ........... - 1,184,362 
, © 573 | 300} 300 300 5300 | 300 £136,027,437 £136,027,437 
9°, and 24°, Consols 30 20 13 12 12 12 12 12 12 ® Including Exchequer, Sa Banks, Commissioners of National Debt and 
Term Annuities." es 166 | 204] 354) 353] 353] 350 vidend Accounts. 
49%, onaotidated "08 "" | a60} 740} 832] 811} 790] 790] 785 
% Conversion — ‘is 15 14 14 14 14 14 14 14 
Orner Funded ean v- | QU] 2b} 221} 225] 267] 313) 316 Amount, | Inc, or Dec Inc. or D 
4%, Conve cil Ane mee aa . ©, Or . on c. or Dec. on 
$2, Conversion Loan an eee 0 ce ee a Beth Depestmente. Oct. 1, 1930. | Last Week. Last Year. 
My War Bec o-seee i3{ 13! a3} 13] 33] 13] “13] “is . 
ao Wg), War Stock 2,047 |2,109 | 2,154 | 2,255 | 2,266 | 2,171 | 2,171 | 2,171 359,386,483 | + 3,617,486 | — 3,961,212 
<2 ional War Bonds 1,509 | 706 | 556 381 | 378 | 378! 374 21,645,391 | + 8,335,160 | + 12,652,829 
Randing L080... 409 | 390) 389) 585 61,317,731 56,132 
4%, Ponding Load» 360 | 292] 277] 261] 246) 235] 235] 233 oa’ saa' an , “ee | Doo 
49 Voy te ee | vce | wee, | 482] 454] 675] 681) 542] 517] 517 - i. a. . on 
sury DONGB «+-0++ aa ° - _ 
Fatequer Bonds... | 20) 323} 15) 15) 16) 16) «| =. | --. | Total, oursideliabilitio ............... 477,141,073 | + 9,690,801 | + 1,846,749 
: 1 Savings Certs.| ... 267 375 372 362 361 8 18,272,847 1 1 
ins Sing —_ 1,306 | 1,111 | 1,103 | 1,097 | 1,087 | 1,076 | 1,076 | 1,076 Ssaticneiitiinsineess 272, _ 8,45 — __ 25,225 
Anerican Loan (Anglo- ~~ ss m - “ an ... | Government debt and securities ...... | 288,445,981 + 3,484,130 — 32,071,443 
meoey hile... | 15/2201} $65] $99) S27] 700) Sep] Gls | Gen | Cimmeem ces Seemann | Seasons | 1 “ories | ahesere 
Temporary Advances | 1] 243 . Bilver coin a in leone department Sete it02849 | — 2.650 | — | '379,77 
prea an ion "s reserve) .... 56,803,327 — 623,813 4+- 26,459,739 
stapititie! ooh [eas | 898 | P98 | 'tos | "920 | “zr | “t29 | “131 | Begerve of notes and coin in banking —— 
(rberCapital Liabilities) he Dienosnsonsessouscees wemaseone 57,416,844 | — 4,241,299 | + 30,420,951 
cya Liabilities ... | 711 | 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7,597 | 7,674 | 7,664 | Proportion of reserve to outside lia- |— en 
a (8) Banking department only 
® Includes debt to American Government. @) ane gel ees 48% — 64% + 245% 
° . - ~ % “—— % + % 
The aggregate revenue and expenditure to Sept. 30, 1930, is shown 2a See? 33% Yo ¥e% 55% 
below :— 
FrvanctaL YEAR, 1930-31, Apri 1 To SepremBeR 30. (00's omitted.) 
(000’ 8 omitted.) Issue Department. Banking Department. Stine M 
£ £ Date. | Notes Circnla- Public | Bankers’ | Other out of 3 
iti SIND FRING so ceeeenndeeecdsneeseencsiomnin 295.481 Bank, (aa 
ling Fond 22,824 | Decreases in balances ... . 2,585 Summed. Gon, | Deposite. | Depestta, | Doposite. 
: ee ae aug. 13| 413.092 | 3e1-379 21256 253 | 34,020 sin | PF 
ene ’ y 7,37 12, 66,25 , 505 
376,524 376,524 20} 414,334 | 361,791 21,045 61,665 | 33,594 1,213 in 3 
27] 414,840 | 360,868 18,173 62,600 | 33,799 504 3 
POSITION OF THE FLOATING DEBT. Movement, Sept. 3} 414,460 | 362,983 7,917 67,428 | 34,616 381 out | 3 
: _ ten days ended 415,546 | 361.326 9,013 67,166 | 34,137 267in | 3 
Wars and Means Advances Out- Geph. 30, "28. Mar. a, 30. Sept. 30. Sept. ry 30. 17 sue a8 357,768 8.934 65 308 33,786 653 in 3 
rtanding— 24] 416,305 | 355,769 13,310 64,174 | 34,195 1550ut } 3 
Advances by Bank of England .. oes ses tes ose Oct. 11 415,619 359,386 21,645 61,318 34,789 748 out | 3 
| Aivances by Public Departments 21,446,000 48,530,000 10,000,000 —28,470.000 
f Treasury Bills outetanding......... 792,400,000 588,885,000 680,065,000® + 31,275,000 
Total Floating Debt» ...ssssssess 813,846,000 637,415,000 690,065,000 ~ 2,805,000 Saey eunaen) 
a ow py erp rete the proceeds of which were not carried tothe Exchequer within Issue Department.| Both Depts. Banking Department. 
9 period of the account, 
Date. | Govt. | Other | GoW Coln | Govt. {Die .| Other | Reserve & 
TREASURY BILLS BY PUBLIC TENDER. Debt and | Securi- on | Securi- |°° Securi- | the “ Pro- 
; Securities.| ties, | 4 Reserve | ‘ties, | Advan- | “ties. | portion.” 
Tenders for £45,000,000 in Treasury Bills were opened on i330 m = — 3 3 — 3 7 x 
September 26, 1930, and the total amount applied for was | ang. i3| 243,736 | 11.754 | 154.105 |32%| 54.346 | 6865 | 22,744 | 46-726 lath 
sear Tenders were accepted for bills at three months, » 243,906 11,629 | 155,366 1324 | 49,371 6,115 | 25,434 | 53,574 146 
dated Monday and Tuesday at £99 9s. 10d.; Wednesday to Friday 43,908 | 11,629 | 155,888 |523 | 49,141 | 6,460 | 22,187 | 55,020 |48 
at £99 Ys. 8d., about 23 per cent., and Saturday at £99 9s. 10d., ms eso 11629 150574 Se ‘gall $770 21641 Be247 soe 
and above in full. The amount allotted was £45,000,000. 17] 243,904 | 11,629 | 157,511 |33#} 38,766 | 5.377 | 22,409 | 59,743 [55 
oot, 24] 245906 | 11,629 | 157,927 [35H] 41,056 | 5.672 | 21,586 | 61,658 |55 
oa icles ry Bille - ll 243,910 | 11,627 | 156,803 |33%1 44,536 | 11.917 | 22,158 | 57,417 |48 
Date. Offered. Applied at 5 Menthe. 
or. Average Rate. 
1330. z = eo BANKERS’ CLEARING RETURNS (000’s omitted). 
Se. I ialiicbiniataad 40,000,000 45,575,000 2 1 8-27 
ra 4 35,000,000 48,140,000 2 1 8-21 
Sent, 40,000,000 55,740,000 2 010-05 | Town, Metropolitan Country. Total. 
pt. 45,000,000 45,705,000 2 0 2-84 
J rr... ..7e 17 28,300,077 1,311 76 7 3 | 31 6,427 
anuary ptember eevene 300, »767 2,144,58 »756, 
enol) 3}0)0]o)o) 0/0] o]o1o)o/o}afolo!olofalofoofora)ofofolorojoforalololo]o} Week ended September 24......... 611,917 28,578 49,165 689,660 
The OCEA ACCIDENT and GUARANTEE Week ended October 1 ............ 855,597 30,559 48,962 935,118 
.— CORPORATION, Limited. Total to date, 1930 ......0sss0000 | 29,767,591 | 1,370,904 | 2,242.710 | 33,331,205 
nh — a Total to date, 1929 .........ecesee. . | 30 087,041 1,419,544 2,510,043 33,816,628 
Q s - - - - £&9,046,500 & | Increase or decrease in 1930.0... -———t. oS - & ie 
5 _CcUAIMe PAID. ss a £56,933,000 = 11% | = 3°4% | = 2:9% | = 13% 
39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 
= Employers’ Li Accidents and Iliness. BS 39,311,117 | 1,854,190 | 3,039,422 | 44,204,729 
Burglary. ability. Fidelity Guarantees. + 624,807 | +” 27,599} +° 39,342 | + 691,751 
inemeoti, Fire. Motor Cars. Public Liability. = 16% ]1= i-5% |= 1:3%] = 1:6% 
on and insurance of Boliers, Engines, | & 
rc] Ex Electrical Piant and Lifts. 
g a PROVINCIAL CLEARING RETURNS. 
Sonam Head Office: 36-44 MOORGATE, LONDON, E.C. 
colojololooiolataloalojarcrojoloraretoperororayo setetsrerersrete 3 (000's omitted). 
aS ‘ te 
9 a Month of September. — i — 
ye Hankers’ Gascite as 
2 e 
——>}) 1929. | 1930. | 1929. | 1930. t— 1929. | 1930 
25 26 
Re seeped ENGLAND. ccd. ; ; 40 8,484 tr 0 99.780 91,904 
t BIRMINGHAM ...... 1,893 | 1,752 | 9, ; —17- 
: urn for Week ended Wednesday, October 1, 1930. BRADFORD ......... | 1.286 | 9886} 4,011 | 3,203 | —26-6} 44,572 | 33.204 
q BRISTOL ........... weve | 1,043 | 1,004 | 4,472 | 4,461 | — 5-0 | 45,175 | 42,864 
¢ ISSUE DEPARTMENT. DUBLIN ............... 4,098 | 4117 | _... “: vs | 185,654 | 185,958 
= Wotes Lasned £ HULL ......... evccesece 701 595 | 3.215 | 3,212 | — 1-7] 32,932 | 30,644 
= In Circulation Government Debt 11 ofs.300 LEEDS ...............02. 773 579 — — a reed men 
+ tere necececesccees ee eeereeesoseses a oe 608 501 935 y iin . ’ x 
2 In Banking Department "” Wey Other Government Securities . 232,894,634 tty srer""" | 7,663 | 4,952 | 30,361 | 23,361 | —25-3 | 302,509 | 247,506 
’ Other Securities ecerececeseeeseces 11,627,417 MANCHESTER ws 10,756 7,954 48.837 38,131 -.17-6 | 481.376 | 404,599 
Silver Coin 4,462,849 | a oe 1,174 | 5,841 | 5,196 | — 19-0 $1310 54.055 
469 | 2,359 | 2.249 | —28- : y 
Amount of Fiduciary Issue ... 260,000,000 | NOTTINGHAM ...... 4 5 13-2 | 38792 | 34.350 
Gold Coin and Bullion .......... 155,618,965 Seema Peas Clad Racetdll Reed Mtmedted fon. | 
’ —18-8 |1,377,50411,209,906 
£415,618,965 £415,618,965 Total ....-..-cceweeeee | 31,684 | 24,541 1118,936 | 96,860 1,3 1,209, 
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GAUMONT-BRITISH PICTURE CORPORATION, 
LIMITED. 


CONSIDERABLY INCREASED PROFITS. 


The third annual general meeting of Gaumont-British Picture 
Corporation, Ltd., was held, on the 26th ultimo, at Film House, 
142-150 Wardour Street, London, Mr I. Ostrer (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the net result of the year’s working was an increase in 
revenue earnings of £81,758. That increase was offset to some 
extent by the charge of £56,824 for interest, being the debit balance 
on that account written off. A material saving in that item was 
anticipated in the future. The directors recommended a dividend 
of 6 per cent. on the ordinary shares, the same as in the two preceding 
years. He did not think the results could be regarded as other than 
satisfactory, particularly when taking into consideration the conser- 
vative methods that had been applied in arriving at the results. 
The profit to date already showed a considerable increase over that 
of the corresponding period of last year. 

Since the accounts closed, they had taken over the management 
of United Picture Theatres, Ltd., owning or controlling 17 theatres, 
and since last year associated and subsidiary companies had com- 
pleted and opened a number of new theatres—some of which 
ranked with the finest in the world—rebuilt some, and acquired 
others. They had also in course of construction theatres in the 
most important districts around London and in some of the 
principal key centres in the provinces. In addition, it was their 
definite policy to keep their theatres and properties in first-class 
condition, and wherever possible to bring even their oldest theatres 
into line with the most modern. 

By its association with some of the principal British producing 
companies, the corporation controlled an output of British films 
that was second to none, and might justifiably claim to take the 
leading part in the world of British films. 

When he reminded them that there had come from those units 
such famous films as “* Journey’s End,”’ ** Rookery Nook,” ** High 
Treason,” ‘“* Alf’s Button,” ‘** Splinters,”’ ‘‘ The Great Game,”’ and 
‘* Symphony In Two Flats,” they would appreciate the fact that 
their corporation was definitely unwilling to take second place in 
production to any other company operating in the kingdom. 

The report was unanimously adopted. 





D. GESTETNER, LIMITED. 
RECORD OF PROSPERITY. 


Mr Sigmund Gestetner, chairman of the company, presided at 
the annual general meeting of D. Gestetner, Ltd., held, on the 
30th ultimo, at Aldwych House, London. Mr Gestetner said that 
the figure of profit for the past year represented a record of pro- 
sperity since the commencement of the business by Mr D. 
Gestetner some forty-nine years ago. Most of those present would 
agree with him that these were not times of general prosperity ; 
in fact, it would be no exaggeration if he said that, throughout 
@ great part of the period covered by these accounts, the world had 
been passing through an unparalleled economic crisis. They in 
the business were confident that their products were easily first of 
their kind, and the constant improvements which emanated from 
Mr D. Gestetner and the research staff, coupled with the energy 
and enterprise of their sales organisations, enabled them to main- 
tain their prosperity in times when prosperity was hard to come 
by. As they were all aware, the Gestetner business was not con- 
fined to this country; in fact, they were doing a very large busi- 
ness with all the countries of the world. He felt he could 
truthfully say that the same courage and energy that had been 
shown by the home staff had been employed by their associates 
abroad. He felt that it would be the wish of many friends, in 
many parts of the world, if he, the chairman, paid a tribute to 
the inventive genius, courage, and determination of their founder, 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached ; 
To Publisher, ‘‘ Economist Newspaper, Ltd.,”’ 
8, Bouverie Street, E.C.4. 
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Mr D. Gestetner, who had started t' i 

had brought it where it was. i one nothing aad 
they had been used for half a century, had not ops though 
and would not be lacking in the future, von OS my, 
Turning to the balance-sheet, the main item 
increase of _ over £140,000 in the investm 
companies. This figure practically represe 
interest in the Seceeer se i ammaten nd oe 
The corporation had already established branches ms Ne bee 
Buffalo, Newark, Philadelphia, Washington, en oe 
and Boston. Everything was proceeding according rine 
Breaking into a new market, and especially the American m ~ 
was no easy matter, and they realised that they would hay ors 
difficulties and their struggles; but once the necessary s ; - 
had been done, and their machines became “ + aap 
confident that they would attain success. _ 
The report was unanimously adopted. 
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CITY AND INTERNATIONAL TRUST, LIMITED. 
REVENUE POSITION MAINTAINED. 


The ordinary genera] meeting of the City and International Trost 
Ltd., was held, on the 30th ultimo, at Winchester House. London, 

Mr. Louis H. Kiek (chairman and managing director) said thst 
atter paying the dividend on the preferred stock they had £38.13. 
or slightly over 94 per cent. on the ordinary stock. They recon. 
mended a final dividend of 4 per cent., making 64 per cent, fig 
the year. Considering the anxieties and difficulties of the period 
he thought the result gave cause for moderate satisfaction. | 

For their new book year, they must be prepared for a possibly 
less satisfactory diet, for they could not expect to be entirely 
immune from the consequences of the universal economic crisis, 
They might, however, as far as their own company was concernal, 
derive comfort from the fact that their net revenue prospects fcr 
the year appeared reasonably satisfactory. Subject to unforeseen 
political or economic complications, there appeared solid ground 
for the view that lower interest rates than had prevailed for the 
last few years would rule for some time to come and that conse. 
quently those easier conditions would gradually exercise their effet 
also on the long-term investment market. 

He was therefore fairly confident that in their new year they 
need not apprehend any increased cost in bank interest charges. 
Incidentally, the investment demand already in evidence for higb- 
class securities would sooner or later also turn to investment trus 
company debentures, whose remarkable record of security and wide 
margin of revenue cover had of late been singularly overlooked. 

Their investments numbered 334, and after deducting capita 
profit on the year’s changes in investments, they represented a book 
value of £1,831,383, or an average of £5,483, as against 320 and 
£5,465 vespectively last year. About 48 per cent. of their securities 
were of the fixed interest-bearing type. Next came 13.6 per cent. 
in preference shares, the remaining 38.8 per cent. being in ordinary 
stocks or shares In the light of their revenue position he trusted 
it would be conceded that they might look with comparative equal: 
mity upon the depreciation which their investments showed at ths 
time of abnormal depression. 

The most crying need to-day was relief from the burden of exces 
sive taxation, which was now levying direct tribute on our industria 
and commercial working capital and was thus crippling enterpn 
and increasing unemployment. The immediate outlook at _ 
and abroad remained obscure, but he was convinced that they we 
successfully emerge from their protracted ordeal. 

The report and accounts were unanimously adopted. 
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NATIONAL ACCOUNTS. 


F tal 

As is shown from the Treasury Return printed below, eter 
ordinary revenue for the ten days ended Sept. 30. yy — 
to 29,591,700. against ordinary expenditure of £13,095, red for 
allocating £1,552,500 to the Sinking Fund, and having = week 8 
a reduction in Exchequer Balances of £2,584,900, ¢ Debt by 
operations, as shown below, increased the National 


£5,075,000 to £7,675,000,000 :— 


(000’s omitted.) ; 
£ — 28,470 
National Savings Certificates... + _ 100 | Public Department Advances -~ 28, 
Hy | ih meneseemeanmnnnn wee + 31,096 
P.O. Telegraph Money ...... + 2,350 
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= 99470 


—_——-— 








| a 











fof AWG he 


z 


peta a cheat et a 


Te, 


October 4, 1930 | 


THE ECONOMIST. 


639 




















































































































































































































































































































: i Debt at Sept. 30th is shown BANKING DEPARTMENT. 
below :— Oe Proprietors’ Capital ............. 14,553,000 | Government Securities ......... 44,536,247 
NATIONAL DEBT—(Million £). Rest 3,719,847 | Other Securities— , 
Public Deposite® .......... sessese 21,645,391 Discounts and 
s ia fja.J/a.ja.ld-{(¢.)/8. | @e>om Advances...... £11,916,677 
a-(/A.)/Sg)/5e 1/35 | 30815 5 Bankers ......... £61,317,731 1 Securities......... 22,157,669 
<- N 3 os 3 
a) a es) aS | oS BRL ED) ED! & Other Accounts 34,789,325 34,074,346 
za go d= a $7 37 37 2" z ——— 96,107,056 | Notes ............ senasmaiaiemsioaien ew 56,232,482 
a } 7-Day and other Bills .......... 2,143 | Gold and Silver Ooin ............. 1,184,362 
7”, 73} 300} 300} 300} 300) 300] 300}; 300}; 300 £136,027,437 £136,027,437 
42, and 21% Consols oD 20} 13] 12] 12) 12) 12] 2} LB ® Including Bxchequer, Savings Banks, Commissioners of National Debt and — 
Fe ee ean a a 166 | 204] 354] 353] 353] 350 Dividend Accounta. 
m, Uonsolidated Loar "| 60} 740} 832] 811] 790} 790] 785 
ai o/ Conversion a ‘is 15 14 14 14 14 14 14 14 
— Ponintn Loan . sits a1) am = — = = = Amount Inc, or Dec, on | In Dec 
4%, Conversion - sh ae fal as aabaes ’ . . Cc. Or c. on 
fy, Conversion Loan en ee Bcc on 8 on we Degeteeeta, Oct, 1, 1930. | Last Week. | Last Year. 
fh Same on “1 a3 13] 13} 13] 13] 13] 13] 13 : . 
ie va War Stock | AN eee eee ate | 2t7D | Mote chroulation.....sssssssene seseeee | 359,386,483 | + 3,617,486 | — 3,961,212 
4 and 90 eee eve ese eee : % ‘ . 
‘ational War Bonds | ++ |g | 390] 389} 385] 381] 378 | 378 | 374 | Public deposite ...........cveresessesees 21,645,391 + 8,335,160 + 12,652,829 
m,Paniiag Lown ~~ | w-- | S99 | 2201 217 | 261 | 246] 235| 235| 233 Bankers deposits Ssceniigindibildsieaiaa : 61,311,731 _ 2,856,132 ~ 5,592,117 
Be Fi ee | | nce | 88] O4| CS] Gan] ses] Giz] six | Other cep -...........-. o es ee oe 
Brcbequer Bonds... | 20} S25} 15) 18 oS} 388] ség | oés | 360 | Total, outaide linbilitien ................ 477,141,073 | + 9,690,801 | + 1,846,749 
sonal savings Certs. os | eet a.ai1 | 1,103 | 2,097 | 1,087 |.1,076 |.,076 | 1,076 | Oepltal and rest ......eccecccccseecseesees 18,272,847 — 18,451 — 25,225 
BURT EFSUST  cvconee* 
merican Loan (Anglo-| at .. sc = i ae ab Government debt and securities ...... | 288,445,981 + 3,484,130 — 32,071,443 
preoiry ila... | 15 ]2207 | $65] $99] $27) 700) S39) Gls | 680 | Cee ttecccce | seresose | 2 “sroiles | 2 Saostare 
emporary Advances See i eng ha ae ichiaies ' 4,462,849 - 2,650 _ 379,77 
ny Coin and bullion ’s reserve) .... | 156,803,327 — 623,813 +. 26,459,739 
as om aa be ba — a — — ba Reserve of notes and coin in banking 
Orber Capital Liabilities) 50 ab. Riencessevcssconensesnessesces 57,416,844 | — 4,241,299 | + 30,420,951 
~ yal Liabilities ... | 711 | 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7,597 | 7,674 | 7,664 ee reserve to outside lia- |—— ou 
- (8) Banking department only 
® Includes debt to American Government. @) a an aM pen ae 488% — 64% + 24§% 
: . we tHo™) ..c00- % — £% + 5E% 
The aggregate revenue and expenditure to Sept. 30, 1930, is shown as Wh 33% ws Si% 
below :— 
FrvanctaL Year, 1930-31, Apri 1 To SepremBeR 30. (000’s omitted.) 
(000’s omitted.) Issue Department. Banking Department. en ¢ 
£ © Date. | Notes | Circula- | Public | Bankers’ | Other out of 3 
ea ae a ce . 295.481 Bank, (aa 
Bier -  aceamaaane 22,824 | Decreases in balances ..............« 2,585 Tesued. tion. | Deposits. | Deposits. | Deposits. 
. Net Amount borrowed ............. 78,458 1930. ry ry ry £ 7 ry % 
———— | Ang. 13} 413,092 | 3€7,379 12,256 66,253 | 34,020 505 in 3 
376,524 376,524 20} 414,334 | 361,791 21,045 61,665 | 33,594 1,213 in 3 
27| 414,840 | 360,868 18,173 62,600 | 33,799 504 in 3 
POSITION OF THE FLOATING DEBT. Movement, Sept. 3} 414,460 | 362,983 7,917 67,428 | 34,616 381 out | 3 
. , ten days ended 10} 415,546 | 361.326 9,013 67,166 | 34,137 267in | 3 
Ways and Means Advances Out- Sept. 30, °29. Mar. 31,°30. Sept. 30, '30. Sept. 20, '30. 17} 416.420 | 357.768 8.934 65308 | 33.786 653in | 3 
waniing— inemonestie £ £ £ £ ele 416,305 | 355,769 13,310 64,174 | 34,195 155 out | 3 
Advances by Bank of England .. ie wl ies pool ct. 415,619 | 359,386 21,645 61,318 | 34,789 748 out | 3 
Aivances by Public Departments 21,446,000 48,530,000 10,000,000 —28,470.000 é S = 
Treasury Bills outetanding......... 92,400,000 588,885,000 680,065,000® + 31,275,000 
Total Floating Debt) ..........-« 813,846,000 637,415,000 690,065,000 - 2,805,000 (000s omitted.) 
* Includes £186,000, the proceeds of which were not carried tothe Exchequer within Issue Department.| Both Depts. Banking Department. 
® period of the unt, - _ 
ace acc” . 
Gold Goin Dis- 
Date. Govt. Other and Bullion Govt. onate & Other Reserve & 
TREASURY BILLS BY PUBLIC TENDER. Debt and | Securi- Securt- Securi- | the “* Pro- 
; . Securities.| ties. ae . ties, — ties. portion.” 
Tenders for £45,000,000 in Treasury Bills were opened on TT ; - : 1 r = ; ; ” 
eptember 26, 1930, and the total amount applied for was | gag. i3| 243,736 | 11,754| 154,105 |32&| 54,346 | 6,865 | 22,744 | 46,726 |413 
a Tenders were accepted for bills at three months, - aiaeee 11,629 156,306 ut 43n 618 an a - 
fated Monday and Tuesday at £99 9s. 10d.; Wednesday to Friday 43,908 »629 | 155,8 14h | 6,4 9187 | 55,0 
at £99 9s. 8d., about 23 per cent., and Saturday at £99 9s. 10d., es A. meal ila ise'bt ry assil 2770 21681 36287 sot 
d above in full. The amount allotted was £45,000,000. 17] 243,904 | 11,629 | 157,511 [33#]| 38,766 | 5,377 | 22,409 | 59,743 [55 
- 24] 243,906 | 11,629 | 157,427 |33#| 41,056 | 5,672 | 21,586 | 61.658 [55 
pared pee Treasury Bille - 1 243,910 | 11,627 | 156,803 |331 44,536 | 11.917 | 22,158 | 57,417 148 
Date, Offered Applied at 3 Months. 
r r. Average Rate. 
pop z z 2 we * BANKERS’ CLEARING RETURNS (000’s omitted). 
Bert. 5 sanrsrsenensesn - 40,000,000 45,575,000 2 1 8-27 
Sent. 12 iaiabiniieiememetene 35,000,000 48,140,000 2 1 8-21 
mt. 2 Soseneeuentenansenese eee 40,000,000 55,740,000 2 010-05 | Town, Metropoltan, Country. Total. 
ST sesisnahiaeeiemmeaien 45,000,000 45,705,000 2 0 2-84 
J fe 17 300.077 i 3 6,427 
Ps anuary 1] to September 28,300 ,07 1,311,767 2,144,583 1,756, 
g  SUEcEESRSSSSAEGSGESoAosSsooSSo9898 Week ended September 2¢4........ 611,917 28,578 "49.165 689,660 
The OCEA ACCIDENT and GUARANTEE Week ended MUD dcossunccses 855,597 30,559 48,962 935,118 
7 — CORPORATION, Limited. - Total to date, 1930 .....s.sse0se00e | 29,767,591 | 1,370,904 | 2,242,710 | 33,381,205 
g 3 Total to date, 1929 .........c0eeseees 30 087,041 1,419,544 2,510,043 33,816,628 
Ts “ ° - : £9,046,500° & | Increase or decrease tn 1930 ~~ - St. 2 Pie 
9 _CLAIMS PAID - e a £56,933,000 . { = 11% | = 3:4%] — 2:9% | = 13% 
0 Total for year, 1929... | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 
a | Employers’ Liat Getents and lliness. sg Dow” 1928 27772 | 3913117117 | 18547190 | 3,039;422 | 44,204,729 
BS | Gurgieey. “mbitity. Fidelity Guarantees. er , + 624,807 | + 27,599} + 39,342 | + 691,751 
Inspectian (ire: , Motor Cars. — Public Liability. or decrease B 1929.00.64 = 1:6% |= i:5% | = 1:3% | = 1:6% 
= pection and Insurance of Boliers, Engines, | B 
exetiectrical Plant and Lifts. 
torships and Trusteesh 2 a 
Head 0 _ PROVINCIAL CLEARING RETURNS. 
Sanoag ffice: 36-44 MOORGATE, LONDON, E.C. 
ee }1oo}o[ol alo alolororojaroroyeroroyel or oyoroloraja/ajo)o/afa|| (000's omitted). 
iq te 
Week ended Sante Weekly Totals 
9 Sept. 27. Month of September. Yon. i to 
Ye Haltkers’ Gascite — 
@ 
——————— 1929. | 1930. | 1929. | 1930. |S or | 1929. | 1930 
N 25 26 
BANK OF ENGLAND. eatin Vet) seit nee 1 oles) £4) aiel ole 
—, > 1,752 | 9, . —11- ; , 
Return for Week ended Wednesday, October 1, 1930. BRADFORD... 11286 886 | 4,011 | 5,203 | —26-6 | 44,572 | 33,208 
BRISTOL ........... ““"" | qo43 | 1,004 | 4,472 | 4,461 | — 5-0] 45,175 | 42,864 
ISSUE DEPARTMENT. DUBLIN .............. . | 4,098 | 4,117] _... a .. | 185,634 | 185,958 
Wotes Tesued 8 ie apace *| “701 | '595 | 3.215 | 3212] ~ 1-7] 22,932 | 30, 
In Circulation Government Debt 11 ols 100 | LEEDS .......... oaiaaie 773 | 579) 3,451 2,784 se 37,797 35.458 
a an er recereoeereses ’ > CESTER... + Alpha z 0 501 2.935 YJ _ . A ’ 
tn Banking Department’... ‘seasertes | Qtbet Government Securities . 232,894,634 | LAPREDOOr"--"-"""" | 7.863 | 4,952 [30,361 |23.361 | —25-3 | 302,509 | 247,506 
y Other Securities Oreccesceccesceses 11,627,417 MANCHESTER ¥ Se 10,756 7,954 48.837 38,131 -— 17-6 | 481,376 599 
esaeinae 4,462,849 | NEWCASTLE ........ | 1463 | 1174 | 5,881 | 5.196 | ~ 19-0 | ‘57-370 | 54.053 
ements 483 | 469] 2,359 | 2.249 | —28- Y , 
Amount of Fiduciary Issue ... 260,000,000 | NOTTINGHAM ...... 4114 | 3.151 | —13-2 | 38,792 | 34.350 
Gold Oain and Bullion .......... 195.618,965 | SHEFFIELD ......... | 917 | 958} 4114 | 5.2 : | 
aan ——— , —18-8 }1,377,50411,209,906 
£415,618,965 €415,618,965 Total ......0c--eseee | 31,684 | 24,541 1118,936 | 96,860 13 1,209, 
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THE ECONOMIST. 


[October 4, 1939. 





OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Portugal appeared in the Economist 
Bank for International Settlements on 
Egyrt on September 20; Canada, Dansig, Lithuania, and 


of August 30; 


ember 13; Denmark and 
oumania on September 27 


U.S. FEDERAL RESERVE BANES.—In $’s (000’s omitted). 











Oct. 3, — 11, | Sept. 18, | Sept. 25, {| Oct. 2, 
RESOURCES. > 1930. 1930. 1930. 
Total gold reserve .......cc0+- 2,982,796 9,568,600 2,975.640 | 2,988,930] 2,976,770 
Total bills discounted......... 930,630 183,190 163,150 167.160} 185.920 
Bills bougbt in open market 322,820 193,120 208.860 197,740} 193,110 
Total U.S. Govt. securities... 145,750 602,030 610,380 601.810} 601,180 
Total bilis and securities ... | 1,414,230 985,120 989.410 973,480} 986.970 
Total resources .......ccccrceres 5,506,930 | 4,806,380 | 5,001,380 | 4,827,300) 4,878,980 
LIABILITIES. 

Federal Reserve notes in 

actual circulation ........... 1,851,170 | 1,351,250 | 1,349,330 | 1.347,720) 1,376,350 
Deposits —-Memberbank—re- 

ine eee 2.398.930 | 2,428,290 | 2.456.280 | 2.416.150) 2,394,320 
ee eee 2,470.710 | 2,476,630 | 2,485.550 | 2,483,540, 2,456,680 
Capital paid in and surplus 421,400 446,770 446.810 447,500 447 580 
Total Mabilitées .....ccccccccccce 5,506,930 | 4,806,380 | 5,001,380 | 4,827,300, 4,878,980 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

eee | 912-:7% 81-3% $1-6% 82-0% 81-6% 














NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 





Oct. 3, | Sept. 11, | Sept. 18, {| Sept. 25, Oct, 2, 
1929. 1930. 1930. 1930. 19%. 
Total gold reserves ............ cnt 982,200 996,410 | 1,048,720 | 1.043.450 
Total bills discounted......... 151.820 26,120 21.600 24,140 26,390 
Bills bought in open market | 126.650 51,300 59.600 44,250 48.650 
Total U.S. Govt. securities .. 31,400 187,950 195.390 187,540 186.240 
Total bills and securities ..... | 320,720 270,110 281,590 260.680 266,030 
Deposits — Memberbank — 
FOSErve ACCOUNL ........ce0e00 985,280 | 1,905,360 | 1,022,200 | 1,026,320 | 1,008.710 
Ratio of total res. to dep. and 
Federal Res, note liabili- 
ties combined ...........0.0+ 81:0% 85-2% 84-5% 86-9% 86°6% __ 




















SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





































NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted), 





























=. — 

¥ 28, | Sept. 26, | Sept. 4 

Gold (by ¢haoza.724 |1,209,49 {1 hate | tas" “Te 
anaaeaneain wa 1724 {1,209,749 |1, 

Gold. = tf pial 149 1,209,854 fa,243 1248 1,247,542 
Balances Abroad , 551,255 | 869.086 | 894.581 | 02,814 | 5s 
Seoutities. ner cnens. | 697,600 “| Tebien | TStre | rataee | ashi? re 

TIES ..coccceccveccce . ’ ¢ y 
— , 8 | 751,271 | 745,451 | 135'259 | apo! 
Notes in circulation... | 934,150 2,627,945 '3,081,561 '3,078,624 
Ourrent accounts ...... 112,125 |" 67,870 | 205,391 | '131"817 | tare Pails 





(b) Io thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted), 

















Position, | Sept. 23, | Sept. 2, } Sept. 8 | Sent. 

ASSETS. Mags0.1914. . | 1930." | 1980." | toso° — 

oe vrveve | 163.092 | 443,043 | 390,515 | 390,609 | 390,601 | 390.595 

BEVE ....ccccccccccseee 8,436 19,697 24,350 24,166 24,389 | “94373 

ene Bis d dsented. Ray sean 48,797 | 48,436 | 48°393 

oreign seeeeeeee . 352 234,401 5%0 70 on 

Loans and advances 153,504 ' 239,785 | 239,867 
in current acct.... 91,971 | 115,586 91,517 8 

LIABILITIES, . 9,043 | 83.262 

Notes in circulation 316,632 803,217 | 843,998 | 824,505 | 812,499 | go9 338 

Deponite .........00-0+0 5,016 16,101 | 17,578 2,356 | 13.078 | 21.986 














BANK OF JAVA.—In florins (000’s omitted). 




















107,300 
* 300 


Position, | Sept. 28, ; Sept.6, | Sept. 13,) Sept.20, Senay. 

_ ETS. ma nan senann 1930. 1930. | 1930, | 1930. 
eee 29°785 | 25'204 }| 268:300 | 168,100 | 168,800 | 170,300 
Discounts, advances, and 

other investments ...... 77,567 | 195,027 | 108,900 | 108.600 | 109.209 

LIABILITIES. 

Notes in circulation ...... 109,499 | 306,035 | 265,200 | 264.600 | 2¢0,300 
Deposits and bills payable 11,250 |! 67,264 36,600 | 37,300 | _39. 500 | 44 000 


SWISS NATIONAL BANK.—In francs (000’s omitted). 











































































































Position, 
Sept. 6, ; Aug. 8 | Aug. 15,; Aug. 22,) Aug. 29,) Sept. 5, May 31, | Sept. 23,| Aug. 30,] Sept.6, | Sept. 15,] Sent. 2 
ASSETS. 1929." | 1930.’ | 1930, | 1930. | 1930. | 1930. ASSETS mits | sosaia | cooaes | coness | ces 1330. 
Gold coin and bullion ......... 7,503 | 6,799 | 6,872 7,007 6.865 6. 604 Posen ‘Bilis and Bai 5 | 506, 659,253 | 639,585 | 639,621 | 639.632 
Subsidiary coin..... 67 173 181 8 ~ ss 
Bills discounted 8,523 | 6,730 | 7.271 | 8160 | 8.077 | 7.832 ances abroad......... . ied ae +H 542,326 | 340,542 | 329,911 
Investments....... 674 1,341 1,105 1,405 | 1,405 1,404 Discounts ........ 00... ove 31. 27,9 70,123 58,703 25,583 
ABILIT > sraeoes socese 103,000 55,739 37,264 36,501 36,061 38.967 
) AB. 
Seon ans M00 | 720 | 720 ‘ mo | 72D Notes in circulation... | 275.925 | 860.914 | 942,658 | 923,983 | 903.706 | 895,842 
z ‘irculation | 9.062 | 8.160 | 7.509 | 7.2141 8.676 | 8.175 | Demosite............0.00+ 7 J : 245,997 | 228,356 
Notes in circulation .. 9,062 | 8,160 | 7,509 7,214 | 8,676 | 8.175 Deposite 33,750 | 76,996 | 175,913 | 229,314 | 245,99 
Government deposits 1.663 | 1,139 | 1,919 2,379 1.881 poo 
Bankers’ deposits...........0+« 4,585 5,135 5,194 8} 4 , . . 
Ratio of cash reserves to , F BANK OF ITALY.—In lire (000’s omitted). 
liabilities to public .......... 47-5% | 46-7% | 46-5% | 46-9% | 43-9% | 44-7% 5 5; " 
Sept. 20, , Aug. 20, ,; Aug. 30, | Sept. 10, | Sept. 2 
, ASSETS, 1929, 1930. 1930.'| 1930. || 1930. 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Gold, coin and bullion ............ 5,170,800} 5,226,300] §,232,100] 5,235,800] 5,294,600 
— | Foreign billsand balances abroad | 5.021.900) 5.091.000} 5.098.300| 5,066,400) 5,003,700 
Sept.6, , Aug. 8 | Aug. 15, } Aug. 22, Aug. 29, ; Sept.5, eee 233,800; 589,700} 754,700) 589,200) 580,600 
ASSETS. 1929 1950. | 1930. 1930. | 1930. 1930. Gold deposited abroad due by 
Total securities ...... 30.27.78 | 38,21,81 | 28,71.29 | 28,45,66 | 27,93,57 | 27.01.50 ——  paeeteen «+ | 1,813,100) 1,792,000] 1,792,000} 1.792.090} 1,790,100 
I: stemtinceneenaens 8,89,95 | 17,58,88 | 17,21,50 | 18,48,41 | 18,81,72 | 18,01,45 | Discounta..........cssssseessesees 3.699.600} 2,711,900} 2,783,700) 2,777,900) 2.752.300 
Cash credits.........00 22,55.66 | 32,07,82 | 30.98.73 | 30,11,46 | 30,19,77 | 29.14.40 | Advances...........cccccsessessseeeees 1,490,200} 927,300} 1,145,300) 1,072,400) 1,090,500 
Inland bills ........0000 2,91,76 | 2,09,98 | 2,33.34 | 2,31,45 | 2,37,34 | 1,84,68 | Oredit with “ Istituto di Liquid- 
Foreign bills............ 18.73 40,74 39.39 38,66 43,95 46.90 Sl cnctnniieiiinishueusinnes . | 897.500] 657,100] 656,400) 656,400} 656,400 
Dead stock .......s0000 2,82.54 | 2,78,12 | 2.78.45 | 2,78,47 | 2,78,55 | 2.7833 | Government securities ............ 1,063,600] 1,136,700} 1,136,700} 1,149,000) 1,144,200 
Bal. with other banks 8,54 12,68 4, 3,53 7,38 22.41 LIABILITIES. 
b en neieeaitetteesls 28,42,19 | 22,26,85 | 24,11,07 | 27,21,35 | 29,75,26 | 23,09.62 | Notes in circulation .,.......00+ +» |16,538,400|15,890.200 16,074,300 16,050,400 15,941,008 
_ LIABILITIES. Public deposits ...........0000+ ouintins 300,000} — 300,000 000 ’ 
Capital paid up ...... 5,62,50 62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5.62.50 | Other deposits and drafts......... 1,580,500} 1,828,100} 1,669.900| 1,594,600) 1,655,300 
iicaieiaistdeennitie 5,27,50 | 5,37,50 | 5,37,50 | 5,37,50 | §,37,50 | 5.37.50 | Ratio of reserve to noteand sight * 
Total deposits ......... | 84,66.28 | 94,75,72 | 93,75,00 | 96,89,87 | 99,44,92 | 89.74.26 Mabilities combined........00.0+++ 55-34% | 57-26% | 57-25% | 57-47% | 57-61% 
> above — £ £ £ £ £ € 
posits in London 914 6,000 5,873 6,797 6,790 6.885 A 
Advances in Londen 920 7220! 7158| 8130) 8042} 7,982 BANK OF SWEDEN.—In kronor (000’s omitted). 
at other 
Banks in London... 62 97 29 26 51 168 Sept. 28, | Sept. 6, | Sept. 13, | Sept. 20, | Sept. 27, 
ASSETS. 1929. 1930. 1930. 1930., : Rt 
BANK OF FRANCE.—In francs (000’s omitted). Governisent sacuritiee Swedish | 'S201 | “deter | “17708 | 1ai7 | 163M 
; : - : 5,992 | 65,992 | 65,992 
ASSETS “teas.” “Toso.” “930.” tse.” — Other Swedish bonds que =) ae na 
: . . . foreign bourses.......... Ee 171 97 97 97 
ous sosoonannnannnneveccce 59,410,828 | 47,477,717 | 47,542,834 | 47.671,630 | 48,451,266 | ping payable = Swedent ......... ace Bh ae 51.320 51.466 
Sight deposits ...... | 7,209,757 | 6,832,314 | 6.839.305 | 6,725,892 | 6,566,845 ee ee" | -77,017 | 1777823 | 187,056 | 210,708 | 221.864 
Bills discounted -.. 18,761,651 | 18,794,705 | 18,785,176 | 18,891,042 | 19,036.090 | aavances made on Government , , 7 
Comimercia: 962 | 32, 
counted at home... | 9,017,740 | 4,896,658 | 4,859,501 | 4,928,485 | 6,154,577 eeumee, ~—>-——geememneal Peseta Meets 29,883 | 28 
ay a Notes in circulation..... 566.881 | 553,075 | 549,702 | $38,238 | 556.127 
To the State......... 8,811,552 | 8,504,599 | 8,504,399 | 8,504,599 | 8,504.399 | Government deposits... | 129,556 | 102,881 | 94,626 | 102,964 | 91.754 
Ot eannoee wir | 2,400,961 | 2,855,979 | 2.805.691 | 2,789,714 | 2,796,453 | Private deposite ncn, | 4908 | 16187 | 9,776 | 24,358 |_ 19511 
ing cawiwnne Ee 2.586.946 3,238,382 3,074,592 3,100,607 3,052.611 + The sum of the items “ Bills payable in Sweden” and “ oY” ong 
” d cash credi w 
Notes in circulation... | 66,639.204 | 13,433,001 | 72,875.318 | 72.479.063 | 73,053,479 | Government Securities and Bonds” | excludes advances and 
Public deposits......... 13.629.168 | 9,993,421 | 10,611,131 | 10,859,923 | 10,508,526 : 
Private deposits .. 5,531,010 6,603,572 | 6,450,539 | 6,723,817 | 8,270,433 ’ itted 
Other liabilities ........ | 2,400,013 | 2,530,163 | 2,496,951 | 2,548,966} 2.709.805 BANK OF NORWAY.—In kroner (000’s omitted). 








THE REICHSBANK.—In Reichsmarks* (000’s omitted). 









































Sept. 23, ; Sept. 6, , Sept.15, | Sent. 23, 
ASSETS. 1929. 1930 1930 1930. 
Reichsbank shares not yet isened......... 177,212 177,212 177 212 177,212 
Gold and bullion .. 2,192,006 | 2,618,902 | 2, 618. 747 | 2,583,625 
Of which deposited abroad 149,788 149,788 149,788 149,788 
Reserve in foreign currencies...........+. - 326,631 392,108 320,473 223.749 
Bills of exchange and cheques ........-... | 2,121,650 | 1,572,422 | ‘1,366,242 | 1,351,767 
Silver and other COIN ..........cccescecees —_ 128,900 148,429 165,034 181,001 
Notes of other German banks ............ 24.017 13,914 17.289 22,148 
Advances 43,188 57,007 62.637 56,039 
aye Be. pony td 102.666 102,666 
er Sete Re Reese ereees sc eeeeecosesoeoos 37 665. 132 ’ 
assets, 8, . 677,492 
 , TTA 122.788 122,788 122,788 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
Reserve 319,608 371,139 371,139 371,139 
Notes in circulation 4,201,964 | 4,486,210 | 4.245.610 4,032,989 
Other daily maturing obligations......... 519,430 368,396 352,244 443,237 
Other liabilities 360,103 225,023 226,439 228.334 
® Equal to one pen ores marks or one Ren k. 


The gold reserve is cceuuien be 


accordance 
pound of fine gold equals 1,392 Reichamarks, 


tenmar 
with the new legal prescription of one 



































‘May 31, | Sept. 23, | Sept. 8, | Sept. 15, | See ~ 
ASSETS. 1914, 1929. 1930. | 1350. | 346,435 
Coin and bullion—Gold.........0+.. | 44,224 | 146,762 | 146,510 | 146.800 | Sec, 
Balance ~*~ — 7 bills | 28,533 27,792 | 253, y 
orwegian an reign Govern- 49 | 53,249 
MENt BECUTICS....cceereeereeseeeee | 8,816 | 22,382 | 48.517 | 52.9 
Discounta and loans ....ccce | 76,911 | 2497803 | 210,511 | 210,642 | 208.5% 
LIABILITIES. 5 
Notes in circulation 113,484 | 308.648 | 305.456 | 301,958 or 
Deposits at Right .........c0000- vases | 1188 | 90,2741 65,702 |_67, 
BANK OF SPAIN.—In pesetas (000’s omitted). 
‘ 27; 
Position, | Sept. 28) Sept. 6, | Sept. 15, | Sept. 20, SOD. 
ASSETS. May 30,1914} 1929. 1930. 1930. 2,474,898 (247519 
GOI seesccseeseeseesee | 521,775 [2,564,935 [2,474,207 12,474,548 [2,5 Te ny 0 955 
pantie 712,454 | "715,885 | 710,962 |, T1162 |, oo7 205 
800,725 |2.344,096 [2,214,752 [2,151,633 212600" [344.475 
344,475 | 344,475 | 344.475 | 344,475 | 48000 | js 0,000 
Adves, to 150,000 | 150,000 000 | 150,000 | 150, «tl 
Oteenlation =a. 901,850 [4,359,337 [4,540,874 |4,550.269 |4,500259 [4217 app 
Deposit vvcce., | 4777500 | 930.518 | 814,517 | 825,579 ' #1128 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
: Sept. 23, 
—_—————— ' ~ 31, ) Sept. 7 | Sept.15, ) Sept. 23, 
ASSETS. Sept, 23, | Mio. | 1930." | 1930. 1930 
Cash Reverve— non 164.589 | 214,599 | 214,599 | 214,599 
Gold coin and ba * | 979,315 | 273,718 | 224,943 | 220,987 | 215.651 
Foreign EXCHADES «-++ee++" 366,638 | 478,149 | 477.686 | 476,784 | 474,190 
Other for exchanget sr | poe"s4 | 109,530] 99.553 | 80,172 | 72:472 
Bills discounted 2 al 109,576 | 101,392 | 101,347 | 101,347 | 101,347 
%. ODUB sa ceeerere . 
Govt“ LIABILITIBS. 43,200 | 43,200] 43.200 | 43,200] 43,200 
sere ce | ghee | uae | tan | ita | ite 
Reserve [une oD . 7 | 1,018,0 r , : 
Notes in circulation sevseeeee | F280 | Uy 7434 | 161,871 | 179,423 | 212.182 
Depa wanna 





+ In dollar and sterling only. 


WATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 





ASSETS. 


inland bills, warrants and 
advances to the Treasury .- 


LIABILITIES. 
share capital (gold crowns 30,000,000*) 
Notes in circulation ya 


Ourrent accounts, deposits, 





ties ove 


eeeeeceeeoree 





411,83 





197,848 
69,877 


34,756 
8 439,684 | 
151,419 | 58,080 





Sept. 7, 
1930. 
162,644 
36,094 
11,752 


182,799 
69,471 


66 





Sept. 15, Sept. 23, 
1930. | 1930. 
162,645 | 162.647 


164,437 | 163.237 
69,463 


34,756 | 34,756 
383,920 | 362,547 
70,943 


69,463 


80,336 





® Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 











ASSETS. 
Gold and silver holdings ... 
Balance abroad and foreign 
currency 
Discounte and advances ... 
State notes debt balance ... 
Other assets 
LIABILITIES. — 
Bank notes in circulation... 
Check account balances ... 





Other liabilities........ eccccee 


Sept. 23, 
1929. 
1,205,479 


1,780,816 
741,879 
3,939,876 
710,024 


6,842,149 
779,655 
289,676 


Aug. 31, 
1930. 
1,413,969 








Sept. 7, 
1930. 
1,413,954 
2,348,864 

312,393 


3,525,895 
919,536 


6,805,317 
858,472 
348,465 





Sept. 15, 
1930. 
1,413,794 


2,375,734 
238,410 
3,523,355 
942,939 


6,506,466 
1,129,450 
349,928 





Sept. 23, 
1930. 
1,413,549 
2.397.474 

228,424 


3,522,404 
956,339 


6,284,560 
1,359,073 
366.169 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





ASSETS. 
Cash Reserve— 
Gold 


Other coin and notes . 


Foreign Credite ......s0c008 
SEE eee ons 
Government advances ...... 

LIABILITIES, 


Notes in circulation 





Sept. 22, 
1929. 
94.008 
19,233 
254.673 
1,315,894 
4,213,362 


5,544,882 
227,876 








1,226,006 


1,214,182 
4,074,751 


5,521,396 
148,265 
1,198,246 








4,074,752 


5,537,702 
148,265 
1,210,238 


Sept. 15, 
1930. 
97,946 
18,718 
197,372 
1,234,324 
4,074,752 


5,454,713 
148,2€5 
1,216,553 





1,264,445 
3,074,752 


5,373.952 
148,266 





1,284,785 





Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling 
as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc as 


oue dinar, &c, 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


















































Asses “foa9,” | “aes.” | “1930 | “taso” | “Taso.” 
‘ETS. " 5 b 1930. ‘ 
os enh a aie ee» | 1,561,540 | 1,595,737 | 1,597,723 | 1,599,703 | 1,600,849 
Ct an oreign 
CUFTENCHES vo.sssssseesseee .. | 1,701,069 | 1,077,850 | 1,155,444 | 1,167,888 | 1,203,300 
Discounts and advances ... | 1.578.409 | 795,894 | 788,388 | 776.657 | 761.793 
Advances tothe Treasury 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3,279,302 
Oapltal paid Up ..sc.cvecseceee 500,000 | 500,000 | 500,000 | 500,000 | 500,000 
ROMY ES secessnecsnsenee 1,168,349 | 1,254,057 | 1,254,091 | 1,254,115 | 1,254,104 
. notes in cfroulation... | 4,148,064 | 3,638,397 | 3,682,823 | 3,740,657 | 3.727.842 
Sight atic ..ssssseen 2,224,272 | 1,340,986 | 1,371,591 | 1,311,303 | 1,348,582 
Deposit 451,796 | 284.392 | 284.331 | 284,165 | 284,101 
BANK OF GREECE.—In drachmae (000’s omitted). 
Tee" | HS | Be” | ERY | Ee 
Gold rnnnsee svsssesenne | 620,992 | 534,623 | 516,459 | 517,314 | 519.657 
— —m peer 4,850,597 3,756,216 5,730,798 5,605,448 5,558,696 
Bills discounted.....sseee | 54,656 | 145,818 | 150,684 | 150,429 | 151.674 
dvances,. 
Debt tothe Sigg | _ 112005 | _ 157,080 | _ 155, 161,146 | 171.649 
N@ ssesveseseee | 3,596,758 | 3,488,763 | 3,488,763 | 3,388,763 | 3,388,763 
Qepttal paid weeigeess"""* |, 400,000 | 400.000 | 400,000 | 400.000 | 400,000 
posite aud coment, aig, | 2348:766 | 4,730,386 | 4,761,060 | 4,873,633 | 4,901,108 
counts 
hetenetaenbaees 1,426,977 | 1,867,166 | 1,875,993 | 1,584,621 | 1,510.136 
Foreign exchange liabilities | 2116437 | "927.628 | ’sr7's73. | \’s0s197 796,466 
BANK OF POLAND.—In zloty* (000’s omitted). 

<._nsE ELE 
cua... Asem “Tein” | asta | “isa | Bio.” | sce 
Of witch held abegaa”"""" | $50:839 | 703,349 | 703,424 | 703.472 | 703,505 
Porelyn curred verre | 218,595 | 219,046 | 2 219,046 | 219,046 
Bills discounted... tee eeeees 517,472 75 344,977 328,977 296,739 
Loans against securitigg”""" | 722733 | 590,184] 616,493 | 633,913 | 654.123 
Reserve fund securities "| 10:280 87,646 | 81,145 | 82,680 
Liability of the wee 8,999 | 86,570] 86,570] 86,570 | 86,570 
Treasury... 000 ’ , 25,000 25,000 

Share capital .........., 
Reserve fy wesscceeeecnez | 45:00 | 150,000 | 150,000 | 150,000 | 150,000 
Semi | gupems | gua | soe | ees || 1m 
¥ . 
Goverament sooo" 495,752 507,793 242,55 m3, 069 373,030 

tteree 5,000 1 























* Aa from October 15, 1927, 891 slotys equals 1 U.S, dollar, 





RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) (NOTH: 1 Tchervonetz = 10 gold roubles.) 





























Oct. 1, | Aug. 16, Sept. 1, Sept. 16, Oct. 1, 
ASSETS. 1929. 1930. 1930. 19350. 1930. 
Gold in coin and bullion ...... 25,595 47,418 48,404 48.400 48,389 
Other precious metals .. 3,848 2,466 2,364 2,238 2.369 
Foreign currency .....2...sse00e 7,477 4,975 §,013 4,766 4,725 
Drafts in foreign currency .... 285 304 304 304 304 
Collateral for short term loans | 109,796 | 161,837 162,915 163,292 159,213 
ILITIES, 
Bank notes transferred to 
BO FINE vcccocecccnsscccsases 146,628 | 214,706 217,692 216,191 214,567 
Balance to which notes may 
still be issued..... woccecesovere 372 2,294 1,308 2,809 435 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, | Sept. 23,| Sept. 8, | Sept. 15, | Sept. 23, 
ASSETS. May30,1914.| 1929. 1930. 1939. 1930. 
Nc scdsatinuavabdebiaonnsemiensiiia 35,091 300.329 | 302.016 | 301.813 | 301,593 
Balance abroad and foreign bills 90,379 561,939 {1,133,530 {1,118,857 |1,072,034 
Finnish and Foreign Govern- 
ment securities..........ccsccee 21,826 345,052 | 372,404 | 373,217 | 374,020 
Discounts and loans .........++0++ 105,151 |1,484,225 | 700,796 | 695,502 | 697,752 
ILITIES. 
Notes in circulation........... diate 123,941 {1,397.991 {1,349,300 {1,342.822 [1.300.756 
Deposits at notice ..........s00. 21,225 137,321 160.485 | 146,622 107.901 




















BANK OF ESTONIA.—In Est. krones (000’s omitted). 

















Sept. 23,; Aug. 31,; Sept. 7, Sept. 15,] Sept. 23, 
ASSETS 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion .... 6,346 6,533 6.535 6,539 6.542 
Net foreign exchange .... 20,956 | 16,424 16,199 | 16,219 | 17.077 
Subsidiary Estonian coin 445 1,557 1,652 1.644 1,488 
Home bills discounted ........c.cssesecsees 13,467 | 14,150 | 13,887 | 13,934 | 13,809 
Loans and ad Vances.......cccccscscccsesees 12,485 | 10,537 9,571 9.996 | 10,5248 
LIABILITIES, 
WeORee Bi CIC cc ccccsccesceccsocececes 36,560 | 33,241 | 31,369 | 31,126 | 34,292 
Sight deposits and current accounts ... 14,545 | 13,422 | 13,967 | 14,707 | 12.644 
Ratio of reserve to current liabilities... {53-42% |49-20% | 50-15% | 49-65%! 50-32% 











® Includes Ekr. 6,386,212-36 guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





















































Sept. 25, { Aug. 27, ; Sept. 3, | Sept. 10,Sept. 17,,Sept.24¢ 
ASSETS. 1929. 1930, 1939. 1930. 1930. 1939. 
Gold bullion and coins......... 23,900 24,052 | 24,054 | 24.058 | 24,060 | 24,059 
Silver coin ...........0000 we | 4,470 7,131 | 6,869} 7,035 | 6,926] 6.795 
Balance abroad....... nie 49.388 45,787 46,618 | 46.959 | 46,992 47.010 
Treas, notes and stn, change.. 9,529 | 14,372 | 13,422 | 13,784 | 13,905 | 12.096 
Short term bills...........ccce00s 91,779 88,296 89,000 88,289 87,431 86.588 
Loans against securities ...... 56,599 | 54.400 54.449 54,436 55,315 56,612 
EE GIT ccncvoccnccccsccocese 19,403 17,247 17,433 17,391 17,718 | 17.472 
LIABILITIES, 
Notea in circulation . 46,203 | 46,622 | 46,721 46,011 35,849 | 48.073 
Capital paid up 15,581 18,735 18,735 18,735 | 18,735 18,735 
Reserve ........ 3,091 4,352 4,352 4,352 4,352 4.352 
Special reserve a 3,500 3,500 3.500 3,500 3.500 
OS Ee 13,733 18,858 18,905 18,905 | 19,040 | 19,109 
Ourrent accounts ........0.see 61,979 | 57,918 | 57,662 | 57,997 | 57,649 | 55.682 
Government accounts .......+. 90,774 | 91,703 | 93,529 | 92.405 | 92,890 | 90.512 
Other liabilities ............... 21,208 9,597 8,441 10,047 10,333 10.669 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Sept. 7, Aug. 16, | Aug. 23, | Aug. 30, Sept. 6, 
June 30,1914 1929. 1930. 1930. | 1930. 1930. 

ns ~ — 869,676 | 869,205 | 86 

ullion ...... 69, »205 867,916 867.595 
Other enin’& | ¢ 221,320 | 1,121,886 | 
bullion ...... 57,691 56,909 | 56.357 56,312 
Discounts...... 41,740 680,103 | 658,036 657.505 | 687,251 661,251 
Advances...... 70,540 74.599 | 59,003 | 59,003 | 59.007 | 59.007 
LIABILITIES. 

Notes .....000- 362,270 1,182,081 | 1,022,700 | 1,041,657 | 1,165,425 | 1,102,179 
Govt. deposits | 87,340 540.868 558,284 §52.891 | 555,855 535,771 
Other deposits 11,440 391,908 151,033 167,631 | 79,367 130,923 





CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 




































































Aug. 30,; Aug. 8, ; Aug. 15, ; Aug. 22, , Aug. 29, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 
aD Gh RID: a ccocciccctencscscassces 62,998 63,033 63,029 63,045 63.050 
GORE BRBORE cvccecccccccccccccccccecoes 384,335 | 299,113 | 301,816 | 309,528 | 317,038 
Discounts and advances.......... e 80,904 | 126,829 | 106,601 75,137 77,167 
LIABILITIES, 
Notes of the bank in circulation.. | 341,102 | 323,621 | 317,249 | 313,827 | 321,184 
DER cnccncececcesccccccescesecoscees 113,552 17,952 80,191 61.918 65.119 
Paid-up capital...........sccescsssese 90.625 90,832 90,832 90,852 90.832 
LONDON RATES. 
Sept.25,|Sept.26, Sept.27,|Sept.29,|sept.30,| Oct.1, |, Oct. 2, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
Bank rate (changed from % % % % % % % 
% May 3, 1930) ........ 3 3 3 3 3 3 
Market rates of discount— ; ; 
60 days’ , 2—2 dy} 2—2 | 2 2-2 4/2h—} |2—t] 2-245 
2—2 ty|2 ty— te |2sy— te [2sy— te] 25 |2sh—b [2% —24 
24 2i—%| 24 24—5| 2i—fe] 24— fe} 25 
2t 2t 2 at 2k 2g 2 
2 2—22;| 2-24] 2-2A[h—! [ZA— te] 2 
2 2a 2a 2% 25 2¥:—}| 2-2% 
1} 14—2 | 1)—2 | 14—2 | 2—35 | 13-2 | 141 
2 13—2 | 13-2 | 13-2 | 17-2 | 2 2 
eed Fe 
Discount houses at call .... | 1 1 1 
Ab NOCICO...0cccceccescccscccsees lt lt l} li 1; lt lt 
{ Additional to those offered by tender in the preceding week. 
Comparison with previous week— 
Bank Bills. Trade Bills, 
Short 
Loans, 
3 Months. | 4 Months. | 6 Months, | 3 Months, | 4 Months. | 6 Months, 
1930. | % % % ° %o % % 
Sept. 11] 1, | 2 24 24—t 3 34 FI 
» 18) 1 2 2: 2 3 34 3 
» 25] 2 2— ty 2 2 3 3 3 
Oct. 212 2e—t 2 2 3 34 4 
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THE ECONOMIST. 








OVERSEAS BANK RETURNS. 


NOTE.— The 


latest Return of the Bank of Portugal appeared in the Econcmist 


of August 30; Bank for International Settlements on September 13; Denmark and 


Egyrt on September 20; Canada, Danzig, Lithuania, and 


oumania on September 27 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 























Oct. 3, Sept. 11, | Sept. 18, | Sept. 25, | Oct. 2, 
RESOURCES. 1929. 1930. 1930. 1930. 1930. 
Total gold reserve ........00+. 2,982,796 | 2,559,600 | 2,975.640 | 2,988,930} 2,976,770 
Total bills discounted......... 930,630 183,190 163.150 167.160} 185.920 
Bills bougbt in open market 322,820 193,120 208.860 197,740} 193,110 
Total U.S. Govt. securities... 145.750 602,030 610,380 601.810} 601,180 
Total bills and securities ... | 1,414,230 985,120 989.410 973,480} 986.970 
Total resources .......cscecesees 5.506.930 | 4,806,380 | 5.001.380 | 4,827,300) 4,878,980 
LIABILITIES 

Federal Reserve notes in 

actual circulation ........+++ 1,851,170 | 1,351,250 | 1,349,330 | 1,347,720) 1,376,350 
Deposits —-Memberbank—re- | 

BETVE BCOCOUNL .....cccccsceee 2,398,930 | 2,428,290 | 2.456.280 | 2.416.150) 2,394,320 
Total deposit ...........c.sce0 2,470.710 | 2,476,630 | 2,485.550 | 2,483,540, 2,456,680 
Capital paid in and surplus 421,400 446,770 446.810 447,500 447 580 
Total liabilities ..........0000+ 5,506.930 | 4,806,380 | 5,001,380 | 4.827.300 4,878,980 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

| 12:°7% 81-3% 81-6% 82-0% 81-6% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
































































[October 4, 1930, 





NATIONAL BANE OF BELGIUM.—In Belgas (000's omitted), 


























Position, 

May 28, | Sept. 26,} Sept. 4, | Sept. 11, | Sept i ame 
gong ty | OS chute hats hase (acide ae 
ee cesceseeeesoce eee . 9,749 1,209, e 
Foreign Bills and || 945 ¢60 . , 854 1,210,248 (1,247,549 
Balances Abroad ’ 551,255 | 869.086 | 894.581 | 892,814 | 95).94 
Silver and other coin . 1,920 4.575 4,588 4.707 rd 
Seo sain . vest 748,108 | 751,271 | 745.451 | 735'259 | 743,664 

Notes ip circulation... yl /2,627,945 3,081,561 3,078,624 (3.04 } 
Ourrent accounts ...... 112,125 | 67,870 | 105,391 | 331,317 | Nala pee 





(b) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted), 


—————— 








Position, | Sept. 23, |} Sept. 2. Sept. 8, | Sept. oT) 

ASSETS, May 30,1914.) 1929." | 1930." | 1950. | iaid? “Tepe 

08 sina wee | 163.092 | 443,043 | 390,615 | 390,609 | 390,601 | 390.595 

eee 8,436 19,697 24,350 24,166 | 24,389 | 24.173 

Home Bills d dscnted. 153543 288.891 48,797 | 48.436 | 48°323 
oreign Billa ......... ; »352 | 234,401 | 239, 

Loans and advances 153,504 we | ae 
in current acct.... 91,971 | 115,586 91,517 89, 

LIABILITIES, ‘ — a 

Notes in circulation | 316,632 | 803,217 | 843,998 | 824,505 | 812,499 | g00.338 

Deponite .......0.000++ 5,016 16,101 | 17,578 2,355 | 13,078 | 21.984 






























































































































































































































































Oct. 3, Sept. ll, Sept. 18, Sept. 25. Oct, 2, BANK OF JAVA.—In florins (000’s omitted). 
1929. 1930. 1930. 1930. 1930. . ‘ 

Total gold reserves .........+0. wn 982,200 | 996,410 | 1,048,720 | 1.043.450 ‘nies a 7 — — 6, woes. OS, Sept.20, Sept. 27, 

Total bills discounted......... 151.820 26,120 21.600 24.140 26,590 _ . vee. at. - | 1950. | 1930. | 1930. 
ilis bought in open market | 126.650 51, ‘ . : a ‘ x 168. 168,100 | 168, 7 

Total U.S. Govt. securities... | 31,400 | 187,950 | 195.390 | 187.540 | 186.240 alg teas 29,785 | 23.224 _ beeen | 170,300 

a0 

Pe ee, ee a a other {nvestmente sw | 17,867 | 195,027 | 108,900 | 108.600 | 109.200 | 107,300 

ABILITIFS. 

Barto ye ef lintel beaeeeed bees eee wee 109,499 | 306,035 | 265,200 | 264.600 | 2¢0,300 | 257.300 
Federal Res. note liabili- Deposits and bills payable 11,250 67,264 36,600 37,300 39,500 44,000 
ties combined ...........00+. 81:0% | 85-2% 84:5% | 86:9% 86°6% ~ 

: SWISS NATIONAL BANK.—In francs (000’s omitted). 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). Ts 
Sept. 6, Aug. 8, ) Aug. 15,) Aug. 22,) Aug. 29.) Sept. May 31, } Sept. 23,| Aug. 30,] Sept.6, | Sept. 15, ] Sent. 23, 
on. te eed ene “ed oe ASSETS 1914." | 1929. "| 1930." | 1930." | 1930. "| 1930. 

Gold coin and bullion Baha a 7,503 6,799 6,872 7,007 6.843 6.604 ee ine ana Bai 171,175 506.822 | 639,253 | 639,585 | 639,621 | 639.632 

Les 7 7 18 8 “i 

Bille discounted 8.525 | 6730 | 1271 | ateo| sc77 | 7.832 ances abroad......... vs 227-956 | 341,644 | 342,526 | 340,542 | 329,911 

Investments .....00----eerscereees 674 | 1,341 | 1,105 1,405 | 1,405 | 1,404 Discounts «....... ++... ss 131.273 | 27,954 | 70,123 | 58,703 | 25.583 

Lsabenaraee. AdVANCES ......eeeeeeeee 103,000 | 55,739 | 37,264] 36,501 | 36,061 | 38.967 
| EER EI 1,000 | 1,000 | 1,000 1,000 | 1,000 | 1,000 LIABILITIES. 

pu inet ~~ | 00 | 190 | 720 720 | 720 | 720 | Notes in circulation... | 275.925 | 860.914 | 942,658 | 923,983 | 903.706 | 895.842 

Notes in circulation . we | 9,062 8,160 1.509 7,214 | 8,676 8.175 Deproaits......ccceecccccee 33,750 76,996 175,913 | 229,314 ! 245,997 | 228,356 

‘ Government deposits ......... | 1.663 | 1,139 | 1,919 2,379 | 1,881 

Bankers’ deposits....... eee | 4,585 5,135 5,194 4,948 | 4,764 4,746 5 . 

Ratio of cash reserves to BANK OF ITALY.—In lire (000’s omitted). 
liabilities to public .......... 47-5% | 46-7% | 46-5% | 46-9% | 43-9% | 44-7% 

oY Aug. 20, ,; Aug. 30,| Sept. 10, — 
: ASSETS. 1929. 1930. 1930. | 1930. ’ 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Gold, coin and bullion ............ 5,170,800] 5.226,300} 5,232,100] 5,235,890] 5,294,600 
— | Foreign bills and balances abroad | 5.021.900) 5.091.000} 5.098.300) 5,066,400) 5,003,700 
Sept.6, , Aug. 8 | Aug. 15, } Aug. 22, Aug. 29, ; Sept.5, | eee 233,800); 589,700} 754,700} 589,200] 580,600 
ASSETS 1929. | 1930. | 1930. 1930. |! 1930. 1930. Gold deposited abroad due by 
Total securities ...... 30.27.78 | 38,21,81 | 28,71.29 | 28,45,66 | 27,93,57 | 27.01.50 the State ........ eden .« | 1,813,100} 1.792,000] 1,792,000] 1.792.090} 1,790,100 
appmensntennes . | 8,89,95 | 17,58,88 | 17,21,50 | 18.48.41 | 18,81,72 | 18,01,45 iin alee vee | 3.699.600] 2,711,900] 2,783,700) 2,777.900} 2,752,300 

Oaah credita.........+. - | 22,55.66 | 32,07,82 | 30.98.73 | 30,11,46 | 30,19,77 | 29.14.40 | Advances...........cccccoce-..e0ess 1,490,200] 927,300) 1,145,300} 1,072,400] 1,090,500 

Inland Dill 0.0.0... 2,91,76 | 2,09,98 | 233.34) 2,31,45 | 2,37,34| 1,84,68 | Oredit with “ Istituto di Liquid- 

Foreign bills............ 18,7 40,74] 39,39 ’ 43,95 46.90  , tllienesesanceiedare eae . | 897,500! 657,100] 656,400} 656,400} 656,400 

Dead tock ....cscesees 2.82.54 | 2,78,12 | 2,78,45 | 2,78,47 | 2,78,55 | 2.7833 | Government securities ............ 1,063,600] 1,136,700] 1,136,700] 1,149,000] 1,144,200 

Bal. with other banks 8,54 : 4,20 3,53 7,38 | 22.41 LIABILITIES. 

aeilietiananeaaaa 28,42,19 | 22,26,85 | 24,11,07 | 27,21,35 | 29,75,26 | 23,09,.62 | Notes in circulation .............. |16,538,400/15,890.200|16,074,300/16,030,400|15,941,800 
_ LIABILITIES, Public deposits ......... siaeteaiiants - | _ 300,000} 300,000} 300.000} — 300,000 4000 

Capital paid up ...... | 562,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5.62,50 | Other deposits and drafts......... 1,580,500} 1,828,10C] 1,669.900] 1,594,600) 1,653,500 

RGBETVE.......0..00cc0000 5.27,50 5,37,50 | 5,37,50 | 5,37,50 | 5,37,50 | 5,37,50 Ratio of reserve to note and sight 

Total deposite ......... 84,66.28 | 94,75,72 | 93,75,00 | 96,89,87 | 99,44,92 | 89.74.26 Mabilities combined.............++ 55-34% | 57-26% | 57-25% | 57-47% | 57-61% 

_ + above ~~ a £ £ € £ £ € 

posite in London 914 6,000 | 5,873 6,797 6,790 6.885 : 
Advances in London 920 7,220 | 7,158 8,130 8,042 7,982 BANK OF SWEDEN.—In kronor (000’s omitted). 
~ sy ‘ —* 
in Lon ne 2 3 
on 6 97 29 26 51 168 Sept. 28. | Sept. 6, | Sept. 13, | Sept. 20, | Sept. 27, 
2 on _ ASSETS, 1929. 1930. ee pe. . B47 - 
ANK FRANCE.— , . ane 241.951 | 242,405 | 242 ; 
CE.—In francs (000's omitted). Governinent securitica—Swediah | “ 3.201 | 18141 | 17,508 | 17.177 16 98) 
Bepti27, | Sept, Sept. 12, ) 5 Sept. " oe | On) ae ’, _ 
ASSETS 1929. ee | tose | tee | ce a . 97 97 7 
nae Sreeeececcsess seveseee | 39,410,828 47,477,717 | 47,542,834 47.671,630 48,431,266 Bille payable in Swedent 220 pit 77,592 66,505 57,320 51,466 
eeeeeeree , , ’ 9.098 
Bight deposits ...... | 7,209,737 | 6,832,314 | 6.839.305 | 6,725,892 | 6,566,865 | piacere me certs | 75-926 | 108,586 | 93.061 | Shane | a eee 
Commercial bills dis- Advances made on Government 962 | 32,140 
— at home... 9.017.740 4,896,658 4,859,501 4,928,485 6,154,577 nee, ~~~ uameammna 55.573 38,004 29,883 28, ’ 
against , 56.127 
To the State......... | 8,811,552 | 8,504,399 | 8,504,399 | ¢,504.399 | 8.504.399 566.881 | 553,075 | 549,702 | $58.238 | Sov) 
Other advances ..... | 2,400,961 | 2,835,97 803, 789, "708 129,556 | 102,881 | 94,626 | 102,964 
Oo meta ( —i * »855,979 | 2,803,691 | 2,789,714 | 2,796,453 4.90 16,187 9,776 | 24,358 |__ 19.512 
exch. 2.586.946 * 8 ” « 
— —_ ) : 94 3,238,382 | 3,074,592 | 3,100,607 3.052.611 + The sum of the items “ Bills payable in Sweden and “ Advance Sch a 

Notes in circulation... | 66,639.204 | 13,433,001 | 72,875.318 | 72.479.063 | 73,053,479 | Goverment Securities and Bonds” excludes advances and 

Public deposita........ | 13.629.168 | 9,993,421 | 10,611,131 | 10,859,923 | 10,508526 | t ®¥allable as cover for the note issue, 

Private deposita ea 5,531,010 | 6,603,572 | 6,450,539 | 6.723.817 | 8.270.433 . : 

er €8 «-.-.--- | 2,400,013 | 2,530,163 | 2.496.951 | 2,548,966 | 2'709.805 BANK OF NORWAY.—In kroner (000’s omitted). 
THE REICHSBANK.—In Reichsmarks* (00's omitted). | May 31, | Sept. 23, | Sept. 8, | Sept, 15. | Sept, 22 
~ ASSETS. 1914. 1929. 1930. 1950. 146,495 
Sept. 25, | Sept. 6, ) Sept.15, | Sent.23, | Coin and bullion—Gold............ | 44,224 | 146,762 | 146,510 | 146.497 "07 
ASSETS. 1929. 1930 1930. 1930. Balance abroad and foreign bills | 28,533 | 4 27,792 | 23,840 | 255" 
pee not yet issued......... . thy PH 177,212 177,212 Norwegian and Foreign Som ; 52.949 | 53,249 
“s 1192, e 2.618.747 | 2,583,6 ties. 48.517 : ’ 

Of which deposited abroad 149,788 | ‘149,788 | 149,788 | "14a'743 | Discounte ant Irons e911 24s'03 | 210.511 | 210,642 | 208,350 

Reserve in foreign currencies .vv.esn » | 326,631 | 392,108 | 320,473 | 223'749 Li ‘papi 0,125 

Bills of exchange and cheques evwewv | 2121680 | 1,572,422 1,566,242 | 1,351,767 | Notes in circulation 113,484 | 308.648 | 305.456 | 301,20) wT 754 

Notes of other German were | | SOOT | ARSE) Evaep | gages | seeeee Site woes 768 O_S0779 ——" 

a za 45,188 Ry 62.637 | 56,039 wil 

oT . 102.666 102, 9, i . 
Other asseta.......... Sidiiidecaiaunia cesesersee | 594,746 | 668,097 | 665,132 677,492 BANE OF SPAIN.—In pesotas (000's omit 0, | Sept. 27 
LIABILITIES, 2 27s 
Reduced capital 122.788 | 122,788 | 122,788 | 1 Position, | Sept. 28, Sept. 6, | Sept. 13, | Sept. 20, | 9C0 7 
, : : 22,788 ’ 1930. 
Increase of capital (shares not yet issued) | 177,212 | 177,212 | 177,212 | 177,212 | ggg “S™™ ws 2.564835 a aaeT a itaets 2,474,898 [2.475192 
Noves in ciscalation aoi'see | 4aoaio | a2eseis | 4gibas3 | Silver vcr | 28600 | "Tazvesa | "Tas.ass |. Tu0.262 |, T1LG2% | Zoy20s 
201: Ey 032'989 seementiahl ’ ss f 
Other daily maturing obligations......... | 519,430 | 368,396 | 352,244 | 443.237 eet 49 — ears tte eet wort "7 merry 344,475 
liabilities 360,103 |_2251023 |_ 226.439 | 228.334 | Ghanian # 150000 | 150,000 | 150.000 | 150,000 | 150,000 | 160,000 
ae yey ae Ree nite or one Renteamark. ; 874 [4,530,269 4,500,259 4.508.033 
reserve is calcula accordance with the new legal prescri Circulation .........+ 540, , ety 
pound of fine gold equals 1,392 Relchsmarks, Prescription of one | rroatta "| Sar'eo0 | '3s0si8 | su4.si7 | 825,579 | 11,287 | £12,808 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
es % 23. | Aug. 31,) Sept. 7, | Sept.15, | Sept. 23, 
TARE vas | stn | Gtie| datteo | ditteo | jibe 
634 164.58 , ’ 
Geld coin and bol bation ~.. sesis | 273718 | 226.943 | 220.987 | 215.651 
Porelgn exchanre mt: wa 366.638 | 478,149 | 477.686 | 476,784 | 474.190 
Other for exc: 205.311 | 109,530 99.553 80,172 72,472 
Se. 109,576 | 102,392 | 101,347 | 101,347 | 101,347 
yo, 
— 43,200 | 43.200] 43.200 | 43,200} 43.200 
sere ot | tees | tat | oles | wet 
cae ates | uelne -y a 
Sean cio ssn 143,400 | 117,434 | 161,871 | 179,423 | 212.182 





¢ In dollar and sterling only. 


Fr 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 

















(000’s omitted). 

Sept. 23.) Aug. 31,| Sept. 7, | Sept. a8, Sept. 23, 
ve rn te, | et | aed | ada |a82 
Se — escsssececee | 41,100 | 41,741 094 | 32,056 | 28,927 
iver cola and DuilloD .......-. Bers | 124s | ittsa | ings? | 11/947 
_ iver coin earrante and securities ... | 277,204 | 197,848 | 182,799 | 164,437 | 163.237 
dae Me tothe TTCMSUEY ssveeeeseresnne | 88,746 | 69,877 | 69,471 | 69,463 | 69,463 

LIABILITIES. 

(gold crowns 30,000,008) | 34.756 | 34.756 | 34.756 | 34,756 | 34.756 
Soin elton aes “ome 411,838 | 439,684 | 410.560 383,920 | 362.547 
“urrent accounts, d ew" [151,419 | 58,080 | 66,040 70,943 | 80.336 











° a at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 





























(000’s omitted). 

Sept. 23, | Aug. 31, Sept. 7, | Sept. 15, ; Sept. 23, 

ASSETS. 1929. 1930. 1930. 1930. 1930. 
Gold and silver holdings... | 1,205,479 | 1,413,969 | 1,413,954 | 1,413,794 | 1,413,549 

broad and forei 
— roenn snaneniiues — 1,780,816 | 2,309,236 | 2,348,864 | 2,375,734 | 2.397.474 
Discounts and advances . 747,879 336,71 312,393 238,410 228,424 
State notes debt balance .. wee | 3,939,876 | 3,530,424 | 3,525,895 | 3,523,355 | 3,522,404 
Other ABBETE .....ceeeeeeee — 710,024 897,947 919,536 942,939 956.339 
LIABILITIES. 

Rank notes in circulation... | 6,842,149 | 7,077,004 | 6,805,317 | 6,506,466 | 6,284.560 
Check account ove 779,655 554,568 858,472 | 1,129,450 | 1,359.073 
Other liabilities......ccc0seees 289,676 348,330 348,465 349,928 366.169 

NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS, Sept. 22, Aug. 31, Sept. 8, Sept. 15, Sept. 22, 

Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
OO 94.008 97,842 97,888 97,946 97.987 
Other coin and notes .. 19,233 18,688 18,460 18,718 18,233 
Foreign credits .........008 254.673 201,433 222,004 197,372 188.064 
Rr 1,315.894 | 1,214,182 | 1,233,674 | 1,234,324 | 1,264,445 
Government advances ...... 4,213,362 | 4,074,751 | 4,074,752 | 4,074,752 | 3,074,752 

LIABILITIES, 

Notes in circulation ......... 5,544,882 | 5.521.396 | 5,537,702 | 5,454,713 | 5,373.952 
TT 227,876 148,265 148,265 148,2€5 148,266 
OE EE 1,226,006 | 1,198,246 | 1,210,238 | 1,216,553 | 1,284,785 




















Cash reserve is calculated 


oue dinar, &c. 


as follows : 


One gold dinar as one dinar, one pound sterling 
as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc as 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





Sept. 15, ; Aug. 2", ,; Aug. 51, , Sept. 7, Sept. 15, 
1929. 1930. 1930. 1930. ‘ 

Gold and silver holdings ... | 1,561.540 | 1,595,737 | 1,597,723 | 1,599.703 | 1,600.849 
Balances abroad and forelen 

CUFTENCIES o..sseees0...., 1,701,069 | 1,077,850 | 1,155.444 | 1,167.888 | 1,203,300 

Discounts and advances ... | 1.578.409 | 795,894 | 788,388 | 776.657 | 761.793 

Advances to the Treasury .. | 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3.279.302 

500.000 | 500,000 | 500,000 | 500,000 

1,254,057 | 1,254,091 | 1,254.115 | 1,254,104 

3,638,397 | 3,682,823 | 3,740,657 | 3.727.842 

1.340.986 | 1,371,591 | 1,311,303 | 1.348,582 

284.392 | 284.331 | 284.165 | 284.101 























BANK OF GREECE.—In drachmae (000’s omitted). 
































Sept. 15,, Aug. 23, Aug. 31, Sept.7, , Sept. 15, 

Goa, ABSE™ isio, "| "1930, 1930. 1930. 1930. 
Gold rns “ 620,992 | 534,623 | 516,459 | 517,314 | 519.657 
Othe Re anEe wssessessessesee | 4,850,597 | 3,756,216 | 3,730,798 | 3,605,448 | 3,558,696 
— wee 39,569 | 39,457} 39,467 | 39,840 
Ada MOUNtedasssssssssseeee | 54,656 | 145,818 | 150,684 | 150,429 | 151,674 
wey . | 111,005 | 157,080 | 155.646 | 161,146 | 171.649 
State .......0000 | 3,596,758 | 3,488,763 | 3,488,763 | 3.388.763 | 3,388,763 
seta! ‘Pat UP assseeseesseee | 400,000 | 400,000 | 400,000 | 400.000 | 400,000 
Dep rea wevevess | 5,548,766 | 4,730,386 | 4,761,060 | 4,875,635 | 4,901.108 
sesessesssereres | 1,426,977 | 1,867,166 | 1,875,993 | 1,584,621 | 1,510.136 
Porelgn ex exchange liabilities | 2'116'487 "927,625 | '877,573 | '803.197 | 796,466 

BANK OF POLAND.—In zloty* (000’s omitted). 

Sept. 20, . 20, | Aug. 31, | Sept. 10, ; Sept. 20, 

Goia..... AS8=™ 1929, ao | 1830.” | 1930. 1930. 
Ot wie thei ro wsevssrsvssseeee | 650,839 | 703,349 | 703,424 | 703.472 | 703,505 
sseee | 218,593 | 219,046 | 219,046 | 219,046 | 219,046 
Be eee cesses | 517,872 75 | 344,977 | 328.977 | 296,739 
coo Lose aeuinat ssrvsssssseenes | 712,733 | 590,184 | 616.493 | 633,913 | 654.123 
Seeteaae | ee] fae] gee] was] Bes 

. 86,570 | 86,57 57 ‘ 
ty of the Treasury... 25,000 ‘ 25,000 | 25,000 | 25,000 
Beane a pital e0erececosoceneces 150,090 150,000 150,000 150,000 150,000 
Notes in oe seeseeee | 100,000 | 110,000 | 110,000 | 110,000 | 110,000 
Screens | “OER | Sa | nee | a | 

“overnment accounts ...... 75,000 | 75, 75,000 | 75,000 | 75, 

















* As trom October 13, 1927, 8°91 slotys equals 1 U,8, dollar, 








RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) (NOTH: 1 Tchervonetz = 


10 gold roubles.) 



























































Oct. 1, | Aug. 16, Sept. 1, Sept. 16, Oct. 1, 
ASSETS. 1929. 1930 1930. 1930. 1930. 
Gold in coin and bullion ...... 25,595 47, 418 48,404 48,400 48.3389 
Other precious metals ......... 3,848 2,466 2,364 2,238 2.369 
Foreign currency ..........ss00¢ 7,477 4,975 5,013 4,766 4.725 
Drafte in foreign currency .... 28 394 304 304 304 
Collatera! for short term loans | 109,796 | 161,837 162,915 163,292 159.213 
LIABILITIES, 
Bank notes transferred to 
OS a 146,628 | 214,706 217,692 216,191 214,567 
Balance to which notes may 
etill be issued...............+++ 372 2,294 1,308 2,809 435 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, | Sept. 23,| Sept. 8, | Sept. 15, | sept. 23, 
ASSETS. May30,1914.) 1929. 1939. 1939. 1930. 
I snscssitshatiahiimnsinamddsiindieiianiians 5,091 300.329 | 302.016 | 301.813 301,593 
Balance abroad and foreign bills 90,379 561,939 {1,133,530 |1,118,857 |1,072,034 
Finnish and Foreign Govern- 
ment securities.......... 21,826 345,052 372,404 | 373,217 | 374,020 
Discounts and loans .......... anne 105,151 {1,484,225 | 700,796 | 695,502 | 697,752 
LIABILITIES. 

Notes in circulation...........00.. 123,941 [1,397.991 {1,349,300 [1.342.822 [1.300.756 
Deposits at notice ..........0. 21,225 | 137.321 | 160.485 | 146,€22 | 107.901 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 

Sept. 23,| Aug. 31,; Sent. 7, (Sept. 15,] Sept t. 23, 

ASSETS 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ........ eoeenenseses ° 6,346 6,533 6.535 6,539 6.542 
Net foreign exchange .......cccccccssceees 20,956 | 16,424 | 16,199 | 16,219 | 17.077 
Subsidiary Estonian coin..........scceseses 445 1,557 1,652 1.644 1.488 
Home bills discounted ............sseeeeee ° 13.467 | 14,150 | 13,887 | 13,934 | 13,809 
Loans and ad VANCES.........cecccsceceeeee . 12,485 | 10,537 9,571 9.996 | 1i0,524° 
LIABILITIES, 

Notes fn circulation ........cccccccscscseses 36,560 | 33,241 | 31,369 | 31,126 | 34.292 
Sight deposits and current accounts ... 14.545 | 13,422 | 13,967 | 14,707 | 12.644 
Ratio of reserve to current liabilities... | 53-42% 149-20 % | 50-15%] 49-65%! 50-32% 





® Includes Ekr, 6,386,212-36 guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





























Sept. 25, { Aug. 27, ; Sept. 3, | Sept. 10,,Sept. 17,,Sept.24¢ 
ASSETS. 1929. 1930. 19309. 1930. 1930. 1939. 
Gold bullion and coins........ - | 23,900 | 24,052 | 24,054 | 24,058 | 24,060 | 24.059 
SONI cicdcnicdncasiiassscnsen 4,470 7,131 6,869 7,035 6,926 6.795 
Balance abroad..........cccccces 49.388 45,787 46,618 | 46.959 46,992 47.019 
Treas, notes and sm. change.. 9.529 | 14,372 | 13.422 13,784 | 13,905 | 12.096 
Short term bills.............000e 91,779 | 88,296 | 89,000 | 88,289 | 87,431 | 86.588 
Loans against securities ...... 56,599 | 54.400 | 54.449 | 54.436 | 55,315 | 56,612 
Other assets .............. inn 19,403 | 17,247 | 17,433 | 17,391 | 17,718 | 17.472 
LIABILITIES. 
Notea in circulation .........++. 46.203 | 46,622 | 46,721 | 46,011 | 35.849 | 48.073 
Capital paid up..........ssese0« 15,581 | 18,735 | 18,735 | 18,735 | 18,735 | 18.735 
OO EEE nore 3,091 4,352 4,352 4,352 4,352 4.352 
Special reserve ........sssesseee 2,500 3,500 3,500 3.500 3,500 3.500 
PR icavnwiscccccccessscsscsece 13,733 | 18,858 | 18.905 | 18,905 | 19,040 | 19,109 
Ourrent ACcOounts .......ceeeeee 61,979 } 57,918 | 57,662 | 57,997 | 57,649 | 55.682 
Government accounts .......+. 90,774 | 91,703 | 93,529 | 92.405 | 92,890 | 90.51) 
Other liabilities ............... 21,208 9,597 8,441 | 10,047 {| 10,333 | 10.669 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Sept. 7, Aug. 16, Aug. 23, | Aug. 30, Sept. 6, 
June 30,1914 929. 1930. 1930. | 1930. 1930. 

| —- 869,676 869,205 867,916 

ullion ...... q m i 867,595 
Other coin & 221,320 1,121,886 | 
bullion ...... 57,691 56,909 56.357 56,312 
Discounts...... 41,740 680,103 658,036 657.505 | | 687,251 661.251 
Advances...... 70,540 74,599 59,003 59,003 | 59.007 59,007 
LIABILITIES. 

a 362,270 1,182,081 | 1,022,700 | 1,041,657 | 1,165,425 | 1,102,179 
Govt. deposits 87,340 540.868 558,284 552.891 | 555,855 535,771 
Other deposits 11,440 391,908 151,033 167,631 | 79,367 130,923 




















CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 

































































Aug. 30,; Aug. 8, ; Aug. 15,; Aug. 22, , Aug. 29, 
ETS. 1929. 1930. 1930. 1930. 1930. 
GORE GE RETRO cccecccocecececovscccsce 62. 998 63,033 63,029 63.045 63.050 
Gold abroad ...cccccccccccccccccccccee - | 384.335 | 299,113 | 301,816 | 309,528 | 317,038 
Discounts and advances......... oe 80.904 | 126,829 | 106,601 75,137 77.167 
LIABILITIES. 
Notes of the bank in circulation., | 341,102 | 323,621 | 317,249 | 313,827 | 321.184 
Deposits...cccccccoccccsccccccccccs ecoccce 113,552 77,952 80,191 61.918 65.119 
Paid-up capital.............ccerecseses 90.625 90,832 90,832 90,852 90.832 
LONDON RATES. 
a | | | . 
Sept.25,|Sept.26,|Sept.27,|Sept.29,'Sept.30,; Oct.1, | Oct. 2, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
( pee) % % % % % % % 
% May 3, 1930)....../3 | 3 3 3 3 3 3 
Market rates of t— » ee ; 
60 days’ F 2—2 | 2-2} 2 2-24/24—) |24—t 2 2 ds 
3 months’ do, .........00++ «| 2—24\24—Hl24—* bt 25 ‘ 24—! [2% —2§ 
4 months’ do. .......... aoe | Oe 3i— 33 is —s] 21—f 2. mp As 
6 months’ do. ..........+++ - | 22 2t 2¢ 2 2 2t 2t 
Discount (Treasury Bills 
2 neve rinkanedcenen - 2 2—2 | 2-24] 2—-2Hl2—! [24—H] 2 
MODtHB’S .....-sscereeeeee 2 24 3% P 3 . _ ss 2% - th 2a 
Loans—Day to day........+ 1} 13-2 | 1}— $—2 | 2-3) | 1i-2 | 1 i 
Sho no eel 2 14—2 | 13-2 | 1-2 | 17-2 | 2 2 
Deposit allowances : ae l 1 1 1 1 1 1 
Discount houses at call . 1 1 1 1 1 1 l 
Sa lt lt lj li 1} li l} 
t Additional to those offered by tender in the preceding week. 
Comparison with previous week— 
Bank Bills. Trade Bills. 
Short 
— 3 Months. | 4 Months. | 6 Months, | 3 Mouths. | 4 Months. | 6 Months, 
o % % % % % % 
.. i] 2 2 24—# : 3 3 
1 2 
sala | ata | | Vem ah. 
Oct. 212 2m—t | 2% 2 é 3} 4 
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RATES OF EXCHANGE. 






































Oct. 3, Sept. 25, Oct. 2, 
London on [reance Par. | 1929. | 11930. 1930. 
New York...... doilars to £1 Cable 4° 86§ | $959) -36 9) /4-t5H-86 4) 4°85i- 18 
Montreal ...... dollars to £1 Cable 4-86§ | 4903-904 4-85}3-# 4-85 5-H 
eee france to £1 T.T. {124-21 | 123°91--95 | 123-78--80 | 123-79--81 
BTR coccecens marks to £1 T.T. | 20-43 | 20-39--39} |20-403--412 20°40}--414 
Amsterdam... | florins to £1 T.T. | 12-107 |12-09%--104] 12°05- 05% | 12-043--05 
Brussels ...... belga to £1 T.T. | 35-00 |34-87}--88 34-86-4 (34: 833-84} 
ee lire to £1 T.T. | 92°46 92-82--84 | 92-79--81 | 92°77--79 
Zurich ......... francs to £1 T.T. | 25-22 | 25-17--17} 
DD cccncsenest kroner to £1 T.T. | 18-159 |18-20}--20% 
Stockholm ... {kronor to £1 T.T. | 18-159 |18-114--12 
Copenhagen... | kroner to £1 T.T. | 18-159 |18-20}---203 
Madrid......... pesetas to £] T.T. | 25-22% | 32-74--76 
LASDOR ...000002 escudo to £1 yi ol ove 1084-1088 
 —— schligs. to £1 T.T. | 34-58} | 34-52--56 
Prague......... krone to £1 LT asad ay <m ; 
Belgrade ...... dinars to £1 i. ’ ™ ‘a 
os eed ll pengé to £1 T.T. | 27-82 27-82--85 27-18-80 27-74--78 
Bukarest ...... lei to £1 T.T. {813-6 816-818 815-817 817-819 
PRs cnccscccces leva to £] T.T. | 25-22% 670-675 668-673 68-673 
Athens....... .. |drachme to £1} T.T. 75 3743-37 3743-3753 |' 3748-375 
Constantinople | piastres to £1 | T.T. | 110 1004-100 1025 1025 se 
Moscow ...... roubles to £1 ye 9-46 | t9°42)--444 |9-450-9-469/9-434-9-453 
Warsaw ...... zloty to £1 T.T. | 43-38 | 434-43 43 4- 43fe- 
Helsingfors ... | F. marks to £1} T.T. [193-23 | 1934-195§ | 192§-193% | 192§-193t 
Kovmo .....002s lits to £1 T.T. | 48-66 484-494 483-49 48 
eee kroon to £1 T.T. | 18-159 | 18-16--23 | }8-20--27 | 18-20--27 
EE lats to £1 T.T. | 25-22$ | 25-15--25 | 25-20--30 | 25-17-27 
Alexandria ... |piastres to £1 | Sight 7 97 4-97 % 97 +f 74-*% 
Buenos Aires.. |pence to peso | T.T. | 47-62d.| 473,-47% 40}- 3984-8 
Rio de Janeiro | pence to mils, | 90 days 16 537-537 5 4 #1 -yy 
Montevideo... |pence to peso | T.T. 51 48}-48} 4- 39}- 
Valparaiso ... | pesos to £1 90days} 40 39-42 39-92 39°96 
SRE E Eng. to Per.£1| 90days} par 191% prem. 14-20 14-40 
Calcutta ...... pence A A 1/58 -1/5#8| 1/53- 1/5#-# 
Bombay ...... to Rone 18 1/5#-1/58| 1/83- ei 
Madras......... rupee oa 1/58 -1/5#8#| 1/5§- 1/5#- 
Hong Kong... |ster. to dollar ke Ll 4-l/lli} 1/3}-1/4 1/3§-1/4 
Shanghai...... ster. to tael ck ne 2/2 #-2/34 1/7k- 1 7h-4 
Singapore...... ster. to dollar | T.T. | 28.4d. | 2,3$-2/3%4 | 2/3%-2/4 2/3 -2/4 
Kobe..........., |ster.toyen | T.T. | 24-58d. |1/1145 1/1143 20H | 2/04- iH 
Manila ......00 ster. to peso T.T. |24-066d.) ¢ 2/044 2 2/0 % 
Mexico......... pesos to £ a 9-76 | 9-90-10-10]} 10-15--35 | 10-20--40 
BR csncntciuik ster. to baht. T.T. 121-818d. 1/98 1/98 1/98 
+ Rate for previous day. 
OVERSEAS BANK RATES. 
Changed. From To Changed. From To 
% % % % 
Amsterdam Mar. 24,1930 34 3 Mar. 20, 1930 5 
Athens Dec. 2,1928 10 9 May 1, 1930 3 
Batavia Mar. 10,1930 5 it June 24, 1930 4 4 
Belgrade May 28,1930 6 Sep. 29, 1930 6 54 
—, . une en “ ot Oct. 3, 1929 1t 8 
D ecemsens uly 31, 6 
Bucharest ...... Nov. 23,1929 9 9 April 1,1928 7 {§ 
Budapest......... May 28,1930 6 5 May 20, 1930 6 
CRIED cccceeses July 10,1930 6 5 July 2,1929 9 10 
Copenhagen...... May 1,1930 44 4 Apr. 2, 1930 4 3 
eee Aug. 18, 1930 ef 4 
Helsingfors ...... Aug. 26,1930 64 6 July 10, 1930 3 2% 
eee Apr. 11930 7 6 Oct. 18,1927 5-84 5-4 
Lisbon .......0.00. June 2,1930 8 17 Sept. 9, 1930 5% 5 
New York Fede- June 13, 1930 7 64 
ral Reserve... June19,1930 3 2) May 1, 1930 4 
MaGrid........000- July 17,1930 56 6 





4 
aa ‘Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 
ic, ° 
+ 6% applied to banks, &c., charging not more than 11% p.a. for their loans, 
t 7% applied to banks, &c., charging more than 11% p.a. for their loans, 


CURRENT PRICES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York: 


Oct. 2, Sept. 3, Sept.10, Sept.17, Sept. 24, Oct. 1s 
1929. 1930. 1930. 1930. 1930. 1930. 














9, 9 
Call MONEY .........seeereeeserees peetees e i oe 2” Fg - 
Time maaey oe days’ mixed coll.) 9} at 2 23 24 2% 
acceptances :— ~ —Selling Rates —__—_—__—__, 
Members—eligible, 90 days ...... 2 2 2 2 2 
Non-mem.—eligible, 90 days...... 2 2 2 2 2 
Ineligible, 90 days «..........0.. id 28 28 2% 23 28 
Oommercial accept., 90 days......... 6 3 3 3 3 3 
Rates of Exchange, Par Oct. 2, |Sept. 
New York on— Level. | 1939,” | 1930."| tase” 1950." 
London— 
60 GayB........0006 4-798 | 4-84 4-83 . 
"ee } Dollars for £1 4+ 8666 4-853 | 4-864 406% Hes a 
Cheques ......... 4-854 4-86 4-854) 4-854 
pesmi cheques/Oente for 1 franc 3-918 | 3-91 | 3-947 | 3-928 | 3-924 
Brussels.......... y, |Oents for 1 Belga | 13-90 | 13-92 | 13-94) | 13-94 13-94 
Switzerland..... ,, |Oente for 1 franc | 19-30 | 19-30 | 19-40} 19-394 | 19- 
gta », |Oents for 1 lire 5-263 | 5-234 | 5-235 | 5-238 | 5-23 
Berlin psnanebenese »» |Cents for 1 mark | 23-31 23°815 | 23-82 23-80 23-80 
Vienna.......... - » |CteforAustrnshig) 14-07 | 14-07 | 14-13 | 14-11 | 14-11 
| » |Oente for 1 peseta | 19-30 14-84 10-70 10-75 10-35 
Amsterdam dooms »» |Cents for 1 guilder} 40-195 | 40-10 | 40-28 | 40-29 | 40-31 
Copenhagen ... ,, 26-685 | 26-75 | 26-744 | 26-75 
Oslo guesupesneeee »» > |Cente for 1 kroner! 26-80 26-69 26-75} | 26-75 26°74) 
Stockholm...... me 26 - 82 26-86 26-854 | 26-85 
Athens ......... », |Centeforldrachma} 1-297 1-29} 1-293 1-293 1-292 
Montreal ....... » |Oan. Cents for $1 100 . + prem.) 4 p . 
Yokohama ..... ,, |OCents for 1 _ 49°85 | 47-65 | 49-35 | 49-43 | 49-47 
Hong Kong..... ,, |OenteforH.Kong$| ... 47-60 | 32-30 | 32-60 | 32-20 
Shanghai ...... » |OCtefor 1 Shng.tael|  ... 55°125 | 40-37) | 40-37§ | 39-125 
Calcutta........ » |Cents for 1 ru 36°50 | 36-08 | 35-95 *98 | 35-98 
Buenos Aires... ,, {Gold Pesos for$100/103-65 [104-90 {121-30 {122-50 1124-50 
Rio de Janeiro ,, |Oents for 1 milreis| 32-42 11-85 10-15 10-35 10-40 
Valparaiso ..... ,, ‘Cents for 1 peso 12-125 | 12-03 12-10 12-10 12-10 























CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Ltd., quotes the following rates 
of exchange :— 














Country. — Par Value. Usance. | Rate, 
BOURMOT .cccccccccccesccscces . ° 
Vernezuela .........000seeceeee Hit aed a 4 = 

: » 26 -50 
Colombia (Bogota) ........ 5 a 5-044 
NiCATAZUA........c0cereeees eee 4° 8665 4-92 
Salvador ........cesseeeeee oes 9°73 4 10-15 
BOlAVIR ....0ccccccecocceees = 18d. “a 13-50 














Ett arses, 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa, Union of South Africa 
From August 27, From November 25. 
1929. 1929, ™ 





a . 
London on South Africa. South Africa on London, 














Buying. | Selling. Buying. | Selling. 
pee % dis. to 39 a. =o 
139% ‘dis. i PK ai da to fm 
24% ts So uy * e 
% » % ws 1 % ” op i 
% >» | We > 24% = 





OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DomINIon oF 
NEw ZEALAND. 





London on Australia and Australia and New Zealand 
New Zealand. on London. 


Buying. Selling. Buying. Selling. 








New Aus- 


Aus- New Aus- New A New- 
tralia, | Zealand.| tralia. > lo 


Zealand.) tralia. | Zealand.) tralia. Zealand, 





























ee oe pe 9 958 = 10 lo 
Demand 928 93% asf 95 1058 | 103} 108 1048 
30days | 92% | 93 = “ 104 | 103 105§ | 104 
60 days ot 92 re <n 104 1024 | 1054 | 103 
9 days | 90H | 9241... uae 10 102 loaf 10 
BULLION. 


The following statistics of imports and exports of gold for week 
ended Oct. 2, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 








Imported into Great Britain and Exported from Great Britain and 
Northern Lreland. Northern Ireland. 
From— £ To— . 
IED ..snttbeniniconimeeenen BETTE BIE cocccevvsconcsnovessocsosccese 1,700 
SNE di sstchabebatihibnabenbulenin 66,616 |} Germany .......cccccecccceccececees 109,850 
Irish Free State _ ............... | 7 + tek eseete 486,531 
British West Africa ............ 46,295 |] Switzerland .............cecccssee0e 139,350 
British South Africa ............ hk’ i eee 8,200 
cS eee fF | PO eae 1,100 
Other countries ........c.scccccee 737 || Bombay via other ports......... 28,989 
Other countries .................. 1,027 
Total declared value of Total declared value of 

RUE pic cncccepnninnitll 1,060,948 ETE 776,757 











GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 








1930. ARRIVALS. £ 1930. WITHDRAWALS. £ 
ES EEE L ALLL LOL Nil | Sept. 25 Bars sold ............... 283,224 
Sept. 26 Sovs. from abroad ... 9,000 Sovs. for export ...... 4,000 
> eee ee Nil Sept. 26 Bars sold ............... 260,174 
. + scenes Nil Sovs. for export ...... 4,000 
Sept. 30 Bars bought ‘ss 88 | Sept. 27 Sovs. for export ...... 2,000 
Oct. 1 .......cecceres wl Nil | Sept. 29 Bars sold ............... 148,528 
ets “0D eabsestapecemenmeincneianil Nil Sovs. for export ...... 3,000 

Sept. 30 Bars sold ............... 17,472 

Sovs. for export ...... 2,000 

Oct. 1 Bars sold .......... 22,742 

Sovs. for export ...... 10,000 

Oct. 2 Bars sold ............- 5,173 

Total ....... eoccece " 9,088 TIOGEE ccccscccevscese 762,313 





Net withdrawals, £753,225. 


Messrs. Samuel Montagu and Company write on October 1, 1950, 
as follows :— 


GOLD. 

The Bank of England gold reserve against notes amounted to 
£156,304,901 on the 24th ultimo (as compared with £156,419,699 
on the previous Wednesday), and represents an increase of 
£10,344,817 since January Ist last. Gold from South Africa to the 
value of £390,000 was available in the open market yesterday. 
At the fixed price of 84s. 1ljd. per fine ounce France secured 
£303,000, India £15,000, and the Home and Continental trade 
£72,000. To-day a further £600,000 was offered from an outside 
source, besides about £30,000 of West African gold, the whole 
being taken for France at 84s. 11}d. per fine ounce. 

There have been further withdrawals from the Bank of England 
of gold for despatch to France after refining, but the movements of 
the French exchange being more in favour of sterling, some of - 
arrangements for refining previously made have been cancelled. 
Movements of gold at the Bank of England during the week seed 
a net efflux of £748,052. Receipts totalled £9,088 and withdrawa S 
£757,140. Of the latter, £25,000 was in sovereigns and £752,140 
bar gold, of which about £480,000 was for France and £100,000 tor 
Switzerland. 


A weaker tendency has been manifest in the silver market Cums 
the past week, and from 16jd. quoted on the 25th ultimo the — 
moved steadily downward. The pressure has been a ee 
China, further weak advices from Shanghai yesterday being fo - 
by a fall of }d. here, lowering the quotation to 16jd. There ve 
been some offerings on Continental account, and — hai 
operated moderately both ways. The weakness in the 5 —_ a 
exchange is probably due to the adjustment by Chinese hay the 
of oversold positions in gold exchanges, and the outlook for 
moment is therefore somewhat uncertain. 





silv 
the 


Me 
Cal 
Au 


a ee ee Oe 





October 4, 1930.] 


THE ECONOMIST. 





643 





SS 


The following 
silver registered 


were the United Kingdom imports and exports of 
from mid-day on the 22nd ultimo to mid-day on 





the 29th ultimo :— m 
£ XPORTS. 
RTS. 
M FP nt epensspeccoose 101,725 | British India ......... «+ 7,402 
rm ET . 30,452 | New Zealand ........... - 9,500 
oo ‘18,098 | Other countries ......... 11,057 
Other countries ...-+-++- 8,339 
£158,614 £27,959 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
Sept. 22. Sept.15. Sept. 7. 
Notes in circulation.....++++++++ seeee 17,083 17,022 16,958 
<jver coin and bullion in India... 12,111 12,050 12,131 
sijvercoin and bullion out of India _... eee eee 
Gold coin and bullion in India... 3,228 3,228 3,228 
Gold coin and bullion out of India ons ove ne 
Securities (Indian Government)... 1,560 1,560 1,476 
securities (British Government)... 184 184 123 


The stocks in Shanghai on the 27th ultimo consisted of about 
99,800,000 ounces in sycee, 144,000,000 dollars and 3,980 silver 
bars, as compared with about 100,700,000 ounces in sycee, 
146,000,000 dollars and 4,020 silver bars on the 20th ultimo. 

Statistics for the month of September last are appended :— 


Bar SILVER per oz. std. 





























Cash Two Mos. Bar Gop. 
delivery. delivery. per oz. fine. 
Highest price ....+.+++++ 17d. 17d. 85s. O}d. 
Lowest 59 seevcceceeee 163d. 16- jd. 84s. 1l?d. 
AVerage 45 ceeeeeeeeeee 16-738d. 16-743d. 85s. O- 32d. 
GOLD AND SILVER PRICES. 
Gold Silver— . 
Per Per Ounce. Date. nape 
Ounce. | Cash |Forward Cash. 
1930. s. d. d. d. d. 
Sept. 26...... | 85 Of 16} 16} Oct. 5,1923 | 31} 
ee een 85 0} 16} 16} » 31924] 35} 
0 Davee | =84A 112 163 163 » 2,1925 | 32; 
» eevee | 84 115 16% 163 » 11,1926] 28% 
Oct. 1...... | 84 11} 163 16% Sept. 30,1927 | 25 
Pee oe 84 11} 16 % 16% | Oct. 4,1928 | 26% 
NOTICES. 


The directors of the Queensland National Bank, Ltd., announce 
that Mr John William Drury has retired from the position of 
London manager. He is succeeded by Mr Lionel William Mortimer, 
who has been appointed acting manager as from Ist instant. 








Companp News. 








SUMMARY OF BALANCE SHEETS. 


THE BORNEO COMPANY, LIMITED. 
March 31, 1930. 

















LIABILITIES. Compared ASSETS Compared 
with Mar. with Mar. 
Amount. 31, 1929. Amount. 31, 1929. 
- £ £ £ £ 
74% cum. pref.£1 399,400 — 600 | Properties ......... 326,853 — 44,037 
Grd. shares, £1... 600,600 + 600 | Plant ...........04. 36,956 — 588 
Generalreserve ... 340,000 + 15,000 | Stock of teak...... 288265 — 35,967 
«erve for taxa- Stock of merchan- 
Om Ke. saseenses 141,909 — 7,408 | diise ...........000 363,164 + 4,270 
amounts due on Stock of produce... ‘ — 97,963 
axed and other Stores, Wc. ........ ; «= «6,928 — = 454 
am Donits «........ 145,117 — 7,611 | British | Govmt. 
Ounts due by securities......... 302,635 — 35,535 
A COMPANY... 470,284 — 123,489 | Otherinvestments 13,801 — 205,199 
cbddiewe 7 Shares in subsidi- 
heap a pe 14,277 — 1,617 | aries.............-. 188,524 + 188,524 
Bills ty on bills... 131,231 — 64,092 | Advances to and 
Pr ft and i “peas 109,328 — 104,322 debts due from 
oltt and loss ... 105,100 — 655 subsidiaries...... 306,866 + 83,258 
Amounts due to 
company......... 473,762 — 142,166 
Bills receivable 64,372 + 23,196 
Meiiscnsecsarcsosese 77,572 — 31,533 
Total ......... 2,457,246 — 294,194 Total ......... 2,457,246 — 294,194 
AUSTIN MOTOR COMPANY, LIMITED. 
— July 31, 1930. 
ILITIES. Compared ASSETS Compared 
aoe 90S, Amount. 31,1929; 
o 4 mount. 31, 1 
M%, Pret. shares ££ £ Freeholds & build- —_£ £ 
6% Bi per 250,000 on INGB..........0000-- 1,104,029 + 19,240 
Shares (£1 ; Leaseholds.......... 967 — 23. 
20% Pret» gzj7 000,000 Plant & machinery 995,698 + 4,605 
mn e Estate 
onpates (10/-) ... 750,000 a & ~ gf al 16,440 — 3,423 
% Dees 150,000 fee Debtors....-....00+++ 100,911 — 29,944 
Ring tapcks++ 15316,636 — 51,666 | Cash .......... SET 1,129}118 + 524)637 
Accrued charse,”” 167,271 + 28,828 | Investments ....... 131,596 + 6,960 
—— ety + 151400 | Stock and tools... 1,166,935 — 203,709 
Profit and loss .... 573,512 — 84, Goodwill & Patents 280, on 
4,926,692 + 218,133 4,926,692 + 218,133 





DIVIDEND ANNOUNCEMENTS. 














Rate % per Annum, except 
where marked % or Stated Pe — 
in Cash. aa” 
— * Interim div. + Final div. . 
Interim | Date of |} Method Pre- 
or Pay- of pon vious 
Final. ment. Payment Car. | Year. 
° ° 
RAILWAYS. ° e° 
Antofagasta (Chile) and Bolivia 
ee 2%* _ _ a aa 
Barsi Light ere Nacdusinenvenen 3% +} plus bonjus of 2% 10 12 
Bank of ee ioe ipaieieineaoalace 9%*| Oct. 15| Less tax 
Standard Insurance ............... 124 12 
TEA AND RUBBER. 
Bajoe Kidoel Rubber and Pro- 
te aaa alata lahewan wie ae we 5 124 
Caledonian (Ceylon) Tea and 
/ SS aa es 10°%t exe 15 25 
K.M.S. (Malay States) Rubber... 24%T} Oct. 29 jae — 
Tangoel Rubber Estates ......... 20%t fn § 9 
MINING. 
Anaconda Coppel...........0..00eee 62$c.ps.* ens Quarterly 
ong _— ac uny 10) 3%8 Oct. 18 | Less tax 
ES -p.s. a es — ‘ee 
Temoh Tin Dredging................ 1/- ee ate 10 3} 
West African Diamond ........... 5%*| Oct. 1 ae a 
OTHER COMPANIES. 
Aird and Coghill .................00. ‘oor — Tax free 7t won 
Antwerp Waterworks .............. 24%*} Oct. 15} Less tax ei oe 
Associated Fire Alarms............. sas aes poe 8 8 
oa eae OM uke 60(a) 20 
Beecham’s Pills ..............00..+0. 14%*| Oct. 1 “hea - 
Birmingham and District In- 
vestment Trust........cccccssoees 3%*| Nov. 1 “ies 
nee gy Small Arms......... Sad ia Less tax 5 sara 
NN cctaccadinsracaueamanademies 34%t aaa Less tax 6 9 
British Portland Cement Manufs. 5%*| Oct. 15 | Less tax “ ‘as 
Brooks Wharf and Bull Wharf... : pe ity 5 5 
Colombo Gas and Water........... 5%*! Oct. 11] Tax free _ 
Dutton’s Blackburn Brewery..... 24%*| Oct. 1) Less tax _ 
Edinburgh Investment (Def.) ... 5%*| Oct. 15| Less tax aa 
Elder, Smith and Co................ 14% ies ai 5 10 
Empress Brewery.................06: as 174 74 
First Co-operative Trust ......... 2%* _ _ eee 
F. McNeill and Co................++. 5%° | Less tax wa = 
Glenboig Union Fireclay........... 23%* Less tax 2¢ 1k 
Harrisons and Crosfield (Def.) ... mite sha 20 35 
BE, ORG WE. RAGES .....cccccccceseses 10%t one eee 15 15 
2 — a png * ene 3% +t) plus bon|us of 2% _ ica 
ayser i) ee sia asia nae 6 6 
ww _ named Hotels 5%*! Oct. 1] Less tax es . 
sethems (Twilfit) .........cccceeees os é«e sii 8 
Manchester Liners.... aaa wee Less tax 10 10(e) 
re eeersoneervesetere 2080 7 set | ist 
» Re OE ee 10%t 15 15 
Co ere a nei 18 18 
IE I BI acces cccescesseeseceese 1/6 p.s.| Oct. 1 wis aus 
Queen Anne Mansions ............ 10%t sees 174(b) | 174(6) 
GIES CRORE) ccc cccccesscscccesss ld.p.s.* oe asa wai 
Rubens-Rembrandt Hotels ...... 5%t Less tax a 8 
Robinson and Cleaver ............ 6%T ana Less tax 10 10 
— a sews scsritewtesove 2/- p.s.t plus bonus of Is. 6d. | p.s. wat 
Tarapaca Waterworks ............ 2%*| Oct. 20 eae ars 
2 US See 6t ea Less tax 6 5 
Trafford Park Estates ............ aaa 5 5 
Triplex Safety Glass ............... ae - ae 5 5 
— DIBPETY .2.0.cccccccccccccees “ae az” 3 — = aaa 
DUN Wuvacecadnaddsdadsedaaswcadecweuad %*| Oct. ‘ax free 
West London and Provincial 
Electric and General............. 44%*| Oct. 1) Less tax 




















(a) Seven months. (6) Plus bonus of 24 per cent. 


c) Tax free 








REPORTS AND NOTICES. 


Mr Walter Benton Jones has been elected a director of the 
Yorkshire Electric Power Company. 

The Honble. Sir Arthur Lawley, G.C.S.1., has resigned his seat 
on the board of Dalgety and Company, Ltd. 








GOVERNMENT, &c. 

STATE OF SAN PAULO 7 PER CENT. COFFEE REALISATION 
LOAN, 1930.—Returns for the second month’s operation of the 
scheme of this Loan as compared with the fixed minimum figures are : 
Remitted to London and New York, August, £150,876 ; two months, 
£365,696 ; minimum total to be received for year ended June 30, 
1931, £1,905,000. Redemptions, Government Coffee, August, 
£62,500; two months, £125,000 ; minimum for year, £750,000. 
Planters’ Coffee : August, £112,500; two months, £225,000; minimum 
for year, £1,350,000. Port entries: August, 926,280 bags; two 
months, 1,922,151 bags; minimum for year, 10,000,000 bags. Santos 
stock available on August 30, 1930, was 1,083,183 bags. The fixed 
minimum is 1,000,000 bags. 

RAILWAYS. 

BUENOS AYRES AND PACIFIC RAILWAY.—The report for year 
ended June 30, 1930, shows that gross receipts were £7,854,906, 
against £9,134,333 a year ago. Working expenses were £5,7 15,966, 
against £6,436,223. Net receipts, at £2,138,940, are £559,1 70 lower. 
There is available, including interest, £2,431,722, against £2,818,549. 
The Ordinary dividend is maintained at 7 per cent. The carry- 
forward, at £586,396, is about £183,000 lower. 


BANKS. 


BANK OF BOGOTA.—Converting the peso at 
balance sheet shows that at June 30th 


MORTGAGE 
5 to the £, the half-yearly 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















Net Appropriation. Corresponding 
Profit mount Period Las 
A per t 
Period * i Paso Available sentient Carried to Year. 
s erioc rom \ Rc 
Company. Ending | Last of Bo Profeo. Ordinary. eoaenn, + ae ° 4 
Account.| Deben- | pution. yr og orward.|| Net | Divi. 
ture Amount| Amount.| Rate. |“ “¢ Profit. | dena, 
Interest. 
‘ £ £ £ ‘ % ¢ F '— oe 
Breweries. 
Empress Brewery ~ uaek Aug. 31 117 24,045 24,162}; 6,000 17,500 174 ove 662)| 23,949 Th 
Financial Land, &c. 
Borneo Company rasa i 62,152 or 3.218 24,214 KS ey “—_ 76,797 xt ° 
Caledonian Property Invest. | July pes > 16 oes ’ i , is ; 
Trafford Park Estates ...... June 30 46,753 33,188 79,941 32,500 5 ove 47,441|| 34,068) 5 
Hotels, Sucteennnes, oe. 
sen Anne Residentia 
ys tm and Hotel ...... June 24 35,241 36,547 71,788}; 8,750 22,500} 20 3,000} 37,538)} 36,544! 20 
»ns-Remb it Asso- = 
Riv tod Hoteles... |Sune30| 1,185, 15,71| | 16,956]|_... 14,119) 8 1,000] 1,837/| 31,355] g 
Iron, Coal and Steel. 
Kayser, Ellison and Co....... June 30 11,002 25,967 36,969|| 6,000 15,000 6 5,200 et " wre 6 
Old Silkstone Collieries ... | Mar. 31 58,769 22,361 81,130 _— sae ae ed f r. 4,64. z 
tor and Cycle. 
Pe potion leiden: July 1 75,952) $384,341) 460,293)| 110,723 69,750} 60 279,820 
Rubber, &c. 
Bajoe Kidoel Rubber &c.... | Mar. 31 32,903 19,353 52,256 cee 10,908 5 41,348! 30,102} 12! 
Padang Jawa Rubber ...... Mar. 31 1,946 2,652 4,598)| ... oes oes — ane eet 5 
Tangoel Rubber Estates .... | June 30 1,042 7,211 8.253)... 3,830 5 / ’ , 9 
Shipping. 
shippi al 843 9,479)... 
Hazelwood Shipping ......... May 16 149 694 843 — sale — , 
ee an a! June 30 39,426 65,574; 105,000)! 22,886 34,503 10 on — are 10+ 
a 2S a ee June 30 54,754) 161,490} 216,244 eos 60,150 5t 150,000 6,09 68,10 57 
Tea. : 
Caledonian (Ceylon) Tea, &c. | June 30 2,759 11,211 13,970}} 1,920 5,250 15 2,000 4,800); 14,228) 25 
Textiles. 
Robinson and Cleaver ...... July 31 55,363 46,659} 102,022)} 7,916 19,375 10 16,000} 58,731!| 49,466) 10 
Trusts. 
Capital and National Trust | July 31 5,733 25,808 31,541]; 11,813 7,875 5 8,228 3,625 Zia 6S 
First Co-operative Invest- 
ment Trost Ta ee July 31* 4,676 48,233 52,909)! 3,801 28,892 2 11,943 8,273) Bee : 
Mid-European Corporation | July 31 37,612} 132,396} 170,008)}| 30,250 76,000 8 10,000 93,758) \ 
Tyre Investment Trust...... May 31 26,278 53,844) 80,122 || 69,125 hn on vial 10,997); 50,422 


Other Companies. _ 
Associated Provincial Pic- 




















ture Houses..............00+ May 31 58,750 99,696] 158,446)| 7,500 70,000} 10 24,000! 56,946) 94,536) 10 
Associated Fire Alarms ..... | June 30 1,694 4,244 5,938]| ... 3,546 8 1,000} 1,392 4,423, 8 
Brooks Wharf & Bull Wharf | June 30 7,509 17,897 25,406! 8,899 5,562 5 1,900 9,045} 16,627) 5 
Elder Smith and Co. ......... June 30 80,614; 128,724) 209,338 hon 119,683 5 - 89,655|| 227,106; 10 
Hodsman (George) and Sons 

aed June 30 311 6,794 7,105|| 6,400 wile as olin 705 8,659 we 
Leethems (Twilfit) ............ June 30 2,197; 44,675) 46,872)| 14,063} 15,000 8 12,934) _4,875)| 29,448, 8 
Splintex Safety Glass......... June 30 679| Dr. 15,757|Dr. 15,078 me st Re _ Dr15,078 17,891) 


























* For half-year. 


t Free of income tax. 


t 7 months. 





the bank had outstanding bonds for a total of £5,362,000, of which 
£3,330,000 were external issues. Against this, it had granted 
mortgage loans for £5,910,000 secured on properties valued at 
£15,181,000. Net profits for the half-year were £86,242, which 
compares with the previous earnings as follows: First half, 1928, 
£69,824; second half, 1928, £78,764; first half, 1929, £78,641; 
second half, 1929, £85,238. The dividend for the half-year was 
raised from $1.70 to $1.80 (equivalent to 18 per cent. for the 
year), and £12,000 was allocated to the reserve fund as compared 
with £8,400 in the first half and £10,000 in the second half of 1929, 
bringing the total reserves and undistributed profits up to £308,000. 


MISCELLANEOUS 


PLAISTOWE AND CO., LIMITED.—The nineteeceth annual report 
and accounts shows a profit for the year ended March 29, 1930, 
of £3,591, after charging interest on debentures and loans and 
debenture sinking fund instalment. For the preceding year to 
March 31, 1929, there was a loss of £8,249, with no provision for 
debenture sinking fund. As a result of the amalgamation proposals 
made by Messrs. Crosse & Blackwell, Ltd., since the date of the 
accounts (which were accepted by an overwhelming majority of 
the debenture stockholders, preference and ordinary shareholders 
of the company) the unpaid arrears of debenture interest are cancelled 
as from April Ist last. The effect of this is to convert the balance 
of profit and loss account from a debit of £22,152 to a credit of 
£318, and, adding the profit for the year to March 29, 1930, there is 
@ total of £3,909, which it is proposed to carry forward. During 
the year, £9,615 of the company’s 6 per cent. mortgage debenture 
stock was purchased and cancelled, leaving £177,646 outstanding. 
The profit arising thereby, £3,917, and £186 interest on stock can- 


celled in advance of sinking fund requirements have been transferred 
to a debenture stock reserve account. 


SCOTTISH AMALGAMATED SILKS, LIMITED.—The committee 
appointed by the shareholders have devoted considerable time in 
investigating the present position of the company, and the prospects 
of continued running under more favourable conditions than in the 
pest. They find the company practically at the end of its cash 
resources, without a complete selling organisation, and unable to 


considerable new capital, and, in the present state of trade, it 1s 
doubtful whether this course would be advisable if the money could 
be obtained. The committee are hopeful that some scheme of 
re-construction or amalgamation may yet be evolved, but are 
satisfied that the liquidation of the company 1s unavoidable, — 
are prepared to support the recommendations of the directors be a 
that end in view, as they think that voluntary liquidation a 
give more latitude in dealing with any scheme that might “ 
forthcoming. The committee thinks that forced realisation, at the 
present time, would be disastrous to all concerned. 








Commerctal Reports. 








THE CORN TRADE. 
Mark Lane, Thursday eveniné. 


Ploughing operations are proceeding under fairly ter em 
climatic conditions. Recent rains have interfered with —. 
with the result that comparatively light supplies of — ae 
were forthcoming at the principal statute markets. orn 
tone, however, remains depressed and prices easier on ty sadier 
Latest reports indicate yields below normal, while cer -_, heen 
earlier anticipations. On the import market, ““—- oo 
somewhat spasmodic, and prices registered a furt ¥! ommend 
though sellers are now showing more resistance to _,  nemalen 
movement. Attempts to arrest the decline in — : va d 
prove difficult in face of free offers of Russian +> coos el oe 
business was reported in this quality to United Au io and 
Continental countries at competitive rates. — scarcely 
Canadian parcels were selling more freely, and yg rtunity 
any doubt that deficiency countries are taking t es et wheat 
to rebuild stocks at the low prices current. It 1s — t since its 
has touched the lowest level on the Winnipeg marke 





produce its commodities at most of the mills on a profitable basis. 
Complete re-organisation is required. This is impossible without 


in Canada and the 
inception, and in view of huge stocks held in © came at of 
United States any marked improvement in prices ‘Now crops in 
the question until healthier conditions prevail. 
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tralia and Argentina are progressing satisfactorily and will 
Aus - ting for European custom a few months hence, thus 
a —_ , materially the world’s supply, and tending to force down 
ince further. “Meanwhile, it is interesting to note that Russian 
Je ering operations have subsided, but in view of recent large 
— "a. shipmenta will be well maintained for many weeks ahead. 
ne . | pater for feeding stuffs also shared the depression, and prices 
Tate maize were marked down sharply, due to acute competition 
r reap Russian and Danubian barley. At the lower levels, how- 
of - buyers showed more inclination to operate on a larger scale, 
ae cargo and parcel sales being recorded for all positions up to 
the end of the year. Prices of oats have recovered slightly, of late, 
with Plate shippers more reserved. 


Wueat.—Steadier. No. 1 hard Manitoba, ex ship, 32s. ; No. l 
Northern Manitoba, ex ship, 31s. 9d. ; _No. 2 ditto, 31s. 3d.; No. 3, 
30s. ad.; No. 6 Manitoba, 24s. 6d. ; No. 2 mixed Durum, 28s. 9d.; 
Barusso, 61} lbs., ex ship to arrive, 28s. 9d.; Australian, 30s. 6d. ; 
-joice White Karachi, 30s. 6d. per 496 Ibs. English, new, 6s. 4d.- 
‘js, Sd. per 112 Ibs. 


Frour.—Quiet. London straight run, 29s. per sack for country 
liveries and 28s. London area. Of imported, Manitoba patents, 
vis, 6d.-28s. 6d.; Buffalo ditto, 27s.-28s. 6d.; Australian, 24s.- 
vss, 6d. ex store per 280 Ibs, 


Maize.—Steady. Plate, landed, 24s.; ex ship, 22s.; September- 
October and October-November, 21s. 3d.; Bessarabian, landed, 
23s, 0d.; No. 2, white flat African, ex ship, 20s. 6d. per 480 Ibs. 
Yellow maize meal, £7 f.o.r. London. Yellow African, ex ship, 
£5 10s.; white, £5 per ton. 

BaRLEY.—Quiet. Californian, old, landed, 30s.-35s.; new, 
ex ship, 30s.-41s. as to sample; Chilian brewing, landed, 30s.-35s. 
Chevalier, 38s.-44s.; Australian, 32s.-34s.; Smyrna, 30s.-32s. per 
448 lbs.; Black Sea, ex ship, 14s. 3d.; Danubian, 14s. 3d.; Persian, 
new, ex ship, 14s. per 400 lbs. English, new, malting, 6s. 3d.-13s. ; 
feed, 5s. 3d.-5s. 9d. per 112 Ibs. 


Oats.—Steadier. Plate, landed, 13s. 3d.; ex ship, 12s. 3d.; 
Chilian, tawny, ex ship to arrive, 13s. 3d.; mixed Chilian, white, 
i7s. 6d.; ex ship, best whites, ex ship, 20s.; German, landed, 
22s.; mixed Canadian feed, ex ship, lls. 3d.; landed, 12s. 3d. 
per 320 lbs. English, new, 5s. 8d.-6s. 4d. per 112 Ibs, 








COMPARATIVE AVERAGES OF GRAIN. 











The following table gives the estimated sales of home-grown 
wheat during the harvest years 1930-31, 1929-30, 1928-29, 
1927-28:— 

1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 
tellusted sales of home-grown 
wheat— Owte. Cwta. Ovwta. Owta. 

l week to Sept. 27 .......ccccseve 157.614 354.216 374.763 219,396 

4 weeks to Sept. 27 ...seeee eccece 646,731 | 1,680,106 | 1,503,662 | 1,178,897 
Average price of English wheat per 8. d. 8. d. 8. d. 8. d. 

GME, ..crvsercoreconcoscocoscooscooossons 7 2 9 6 9 2 10 6 











The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929:— 


























QUANTITIES SOLD, AVERAGE PRICE PER CWT, 

Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. Oata. 
1930, Cwta. Owta. Owta. 8. d. 8. d. 8. d. 
Sept. 20 weveeveeom | 176.086 | 267.255 45.992 7 3 9 2 51 
pt. 27 mreveeeerns | 157,614 | 188,550 48,269 7 2 8 7 6 0 
Sept. 25, 1926 .... | 372,154 | 244.268 | 111.109 lll 12 1 8 3 
Sept. 24, 1927...... | 247,437 | 292.144 72,656 10 6 13 0 8 11 
a 29, 1928....., 369,737 438.279 100,862 9 1 a 8 10 
sept. 28, 1929...... 365.511 | 356,172 82 921 9 8 10 0 711 














AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 


—. 























NEAREST FuTU Jan. 2, | Oct. 2, | Jan. 2, | Sep. 17,} Sep. 24, | Oct. 1, 
- | 1929. | 1929." 1950." | 1930.'} 1930. | 1930. 
ee ' 
Vining (No. 1 Manitoba 
See BOT GO ID. ..cccccee 14 
Odicaco Ro 2 wincasy ss | 322 1448 | 1485 808 14 j 
UNE PET 60 ID. rersverseeeee | 1168 | 1358 | 1303 834 79} 804 


























— visible supply of wheat in Canada, at 65,894,000 bushels, 
vs an increase on the week of 1,949,000 bushels. Supplies a 
year ago stood at 74,491,000 bushels. 








THE COAL TRADE. 


rrespondent writes :—While export trade in South 
industrial teams is steady, conditions are not so good in the 
to hold o and household sections. Buyers show an inclination 

off the market until the effects of the operation of the new 


. t : . . 
obtainable: spparent. Prices are generally as before, with bargains 


Our Sheffield 
Yorkshire best sae 


7 secondary and small coals. Best steams are worth 
15s. and 15s. 6d. f.0.b. Coke is as depressed as ever. The prices 
are 11s. 6d. to 12s. 9d. at ovens. 


of furnace coke 








Our Glasgow correspondent writes :—Business is still very slackg 
In the home market the demand on household account is naturally 
opening out, but the industrial works are not in need of their 
average requirements for the season of the year owing to the slack- 
ness in trade. Shipping business still consists largely of a day-to- 
day trade, as the collieries are not disposed to quote freely beyond 
October in view of the uncertainty created by the new Act. Prices 
generally show little change over the week. Among round coals, 
Lanarkshire splints and Hamilton ells are firmly maintained, while 
in washed nuts trebles and doubles are stronger than singles and 
pearls. Prices for shipment are approximately as follows :— 
LANARKSHIRE.— Ell best, 13s. 9d.; splint best, 16s.; splint second, 
14s. 3d.; navigation, 15s. 6d.-16s.; navigation second, 14s. 6d.; 
Hartley, 15s.; steam, 12s. 6d.; trebles, 138.; doubles, 12s. 6d.- 
13s.; singles, lls. 9d.; pearls, lls. 6d.; dross, 9s. 6d. Firr.— 
Screened navigation, 16s. 6d.-17s. 6d.; first-class steam, lIs. 9d.; 
third-class steam, 10s. 6d.-10s. 9d.; trebles, 13s. 6d.-15s. ; doubles, 
13s.-13s. 6d.; singles, lls. 3d.; pearls, lls. 3d. Loraians.— 
Prime steam, IIs.; secondary steam, 10s. 9d.; trebles, 13s.; 
doubles, 12s. 6d.; singles, lls. 6d.; pearls, 10s. 6d.-10s. 9d. 
AYRSHIRE.—Unscreened navigation, 16s.; jewel, 16s.; steam, 13s.; 
trebles, 13s. 6d.; doubles, 12s. 9d.; singles, 12s. 3d.; pearls, lls. 9d.; 
dross, 10s. 6d. 





Our Cardiff correspondent writes :—The most important event 
in the South Wales coalfield this week has been the opening of 
negotiations for a new wages agreement. A meeting of the Con- 
ciliation Board was held at Cardiff on Tuesday, but the discussion 
centred chiefly on the present serious financial position of the 
collieries. No definite proposal was submitted by either side, 
but “ having regard to the great diversity of opinion ’—to use the 
words employed in the official report—it was agreed to appoint a 
small joint committee “‘to consider the present position and the 
future possibilities in relation to the wages and conditions of 
employment.” The owners are contending that in view of the 
fact that the collieries are being worked at a loss, and that costs 
will increase under the new Act, a reduction in wages is imperative; 
while the workmen's representatives declare that they will decline 
to consider any proposal involving a wage reduction. There has 
been no improvement in the state of the coal market, and ship- 
ments have continued to decline. The market is glutted with 
small and other grades of coal, but prices are maintained at minimum 
basis, and it is stated that there is no likelihood of any of them 
being lowered in the immediate future. Best house coals have 
actually been increased by Is. 6d. per ton as from Wednesday. The 
following are the current approximate quotations :—Best Ad- 
miralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; best drys, 18s. 6d. 
to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 17s. 9d.; best small 
steams, 13s. to 13s. 3d.; cargo smalls, 12s. to 12s. 6d.; coking 
smalls, 13s. 3d. to 13s. 6d.; anthracite, best large, 36s. to 37s. 6d.; 
Red Vein, large, 22s. to 27s.; machine-made cobbles, 40s. to 45s. ; 
stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 10s. to Ils. 3d.; 
foundry coke, 30s. to 35s.; patent fuel, 20s. to 21s. 6d.; pitwood, 
ex-ship, 25s. 3d. to 25s. 6d. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Tron and Steel Exchange :—Although business in iron and steel 
remains lethargic, there are signs of returning confidence. The iron 
and steel plants, both in this country and on the Continent, are 
working at much below capacity, and there is keen competition to 
secure export orders which has resulted in some price cutting. 
The volume of business in iron and steel, however, seems to be 
gradually if slowly increasing. In the pig-iron department the 
demand has been quiet, and the tendency noted recently for buyers 
to consider forward business seems to have subsided. The greater 
part of the transactions reported lately have concerned small 
tonnages for near delivery. Few orders are reported in Continental 
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iron for the home market, but Indian iron is still being imported 
into Scotland. The position in the semi-finished steel department 
has become quiet after rather active buying, but a considerable 
proportion of this business was placed with Continental makers. 
For the time being, users appear to have satisfied their near require- 
ments, and are not showing a deal of interest in the market. In 
the finished steel department competition has been keen for any 
orders passing, but the volume of business transacted has been 
disappointing. There has been a considerable amount of inquiry, 
but only a comparatively small proportion of this has materialised 
into business. Although the tone of the export markets has been 
rather better than for some time past, there has been practically 
no buying on a large scale, and the belief persists that overseas 
consumers must shortly come into the market. 





Our Middlesbrough correspondent writes :—Business in Cleveland 
iron has fallen off recently, and it looks as if a quiet time is to be 
experienced for a little period ahead. Consumers have covered 
their early requirements, and they are now inclined to wait for 
developments before making further purchases. They hardly look 
for any reduction in prices for the present, but on the other hand 
they do not consider an advance likely. The limited make of 
Cleveland iron available for the open market is all going into 
consumption, and stocks are being reduced to some extent, so that 
the position of the makers is a fairly comfortable one, and they 
anticipate that there will be a resumption of buying before long. 
There was only a very moderate business reported at Tuesday’s 
weekly market, and prices were unchanged, viz.: No. 1, 66s.; 
No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d., and No. 4 forge, 62s., f.o.b. 
or f.o.t. The demand for hematite shows a steady improvement, 
both on home and export account, which promises to extend. The 
present small make is insufficient for current requirements and 
stocks are being reduced. Makers’ price for mixed numbers is firm 
at 71s. for delivery over a few months, but odd prompt lots are 
obtainable at a trifle less. Shipments of pig iron for September 
totalled only 14,130 tons, a loss of 2,733 tons on August. Manu- 
factured iron and steel together also showed a loss of 2,780 tons 
compared with the previous month. The details are as follows :— 








September. August. 

Tons. Tons. 

OE GOURD oconcocercrennevesccs 14,130 16,863 
Manufactured iron ...... 3,446 4,223 
Manufactured steel ...... 39,950 41,953 
57,526 63,039 


In the manufactured departments there is very little new demand, 
and works are urgently in need of fresh orders. The rolling mills 
at the Acklam works of Dorman, Long and Company, Ltd., have 
just closed down for want of work, and it is feared that other units 
will have to follow unless there is a change for the better very soon. 
A blast-furnace producing steel-works iron has also been damped 
down at Acklam. Prices for the different materials are unchanged 
from last week except that 24-gauge galvanised corrugated sheets 
are reduced 5s. to £11 12s. 6d. and 24-gauge black sheets by 10s. to 
£9. The ore market is almost idle, best rubio is nominally 18s. 
c.i.f. and the current freight Bilbao-Middlesbrough is unchanged at 
about 5s. 6d. Imports of all descriptions of ore into Middlesbrough 
during September amounted to only 65,312 tons against 97,571 tons 
in August. Coke is slightly firmer, and 17s. delivered works is 
generally quoted for ordinary blast-furnace qualities for delivery 
up to the end of the year, but odd prompt lots can still be secured 
at 16s. 9d. The total number of furnaces in blast in the district is 
reduced to 24 by the damping down of one basic at Acklam works. 





Our Sheffield correspondent writes :—Conditions in the iron and 
steel industry are still disappointing, a few instances of improve- 
ment being annulled by further reaction elsewhere. Taken as a 
whole, the industry has declined rather badly since the end of J uly. 
Turnover is heavily down in mill produc‘s, especially rods and 
plates. Output alike in Sheffield and North Lincolnshire indicates 
contraction, and there is no improvement in inquiries or tonnage 
business. Railway and shipyard requirements are below the 
average. Steelmakers are being badly hit by the inability of the 
leading export markets to buy on a normal basis. In fact, there 
is no real bright spot in the overseas trade. A blast-furnace (one 
of three) has been stopped at Lysaghts’ works, Lincolnshire. Special 
steels still command a moderate trade and the output of non- 
corrodible irons and steels is being maintained at a substantial level 
Tool makers report a moderate home demand but less doing over- 
seas. In the cutlery and plate branches no seasonable development 


has made its appearance at present. Iron and steel prices are 
unchanged. 





Our Glasgow correspondent writes :—Business in the West of 
Scotland remains quiet and the majority of the plants are employed 
considerably below capacity in practically every branch of the 
iron and steel trades. Clyde shipyards are unfortunately finding 
the tonnage booked not equal to the tonnage launched and have too 
many vacant berths. Messrs Wm. Denny and Bros., Ltd., of 
Dumbarton, have, within the week, received an order for a vessel 
of some 550 tons gross from Messrs. David MacBrayne (1928), Ltd. 
The demand for semis is poor and there has been little buying either 
of home or Continental material. Tube makers also find business 
unchanged. There has been rather more buying in the sheet trade— 
probably the result of reduced prices—and a considerable tonnage 
of galvanised sheets for export has been booked during the past 


few days. The home trade also, both in bl 
shows some expansion. in black and galvanised, 








Our Cardiff correspondent writes :—N. 
decreases in the prices of Welsh tinplate bars i . 
volume of business in the tinplate trade “ikea the 
character. Galvanised sheets are being quoted for the — 
market at £11 8s. 9d. per ton f.o.b., compared with the ~ ne 
minimum quotation of £11 12s. 6d. per box for other ao 
Foreign steel bars are quoted down to £4 2s. 6d., compared — 
£4 10s. a week ago, and £5 17s. in the corres 7 


. ondin, : 
year. Scrap prices are generally easy at secemt Se ‘ Period last 


otwithstanding the recent 








OTHER METALS. 


Trx.—In the standard market, prices continued on a downward 
course under selling pressure and lower Eastern cables, but t 
the lower levels established buyers were more in evidence and 
partial recovery resulted. Dealings were attended by a good rt 
of irregularity, and included cash at £128-£123 2s. 6d. and £124 5g - 
three months, £131-£126 5s., £124 10s. and £125 12s. 6d. In the 
East, sales were reported at £135 17s. 6d. to £128 per ton e.if 
American deliveries during September were: Atlantic ste, 
7,100 tons; Pacific, 150 tons; and stock, 3,360 tons; 
2,660 tons. 


CopreR.—Market opened weak, but, later, sellers showed more 
resistance to the downward trend, and tone.firmer on good support 
accorded. Standard cash sold at £43 10s. to £44 12s. 6d.; three 
months, £44-£42 17s. 6d. and £44 lls. 3d. per ton. 


Lreap.—Market irregular and easier, but dealings were on a fair 
scale. Good soft foreign pig, October, sold £16 15s. to £16 8s. 9d.; 
November, £16 13s. 9d. to £16 8s. 9d.; December, £16 12s. 6d. 
£16 5s.-£16 6s. 3d.; January, £16 17s. 6d.-£16 38. 9d. and 
£16 6s. 3d. per ton. 


SPELTER in moderate support, but market easier on liberal 
offerings. October sold £15 to £14 12s. 6d.; November, £14 17s. 6d. 
to £14 13s. 9d.; December, £15 2s. 6d., £14 17s. 6d. and £15; 
January, £15 2s. 6d. to £15 and £15 2s. 6d. per ton. 


ALUMINIUM maintained. Home trade, £95; export, £100 per 
ton. 


QUICESILVER steady. Spot, £22 2s. 6d. per bottle. 


Tin Puiates quiet. I.C. coke, prompt and forward, 17s. per 
box f.o.b. Swansea. 


ANTIMONY easier. English regulus, £38 to £45; Chinese ditto, 
spot, £26 10s. to £27 10s.; October-November, £25; Chinese 
crude, October-November, £15 per ton c.i.f. 

ANTIMONY OXIDE, October-November, £27 per ton c.i.f. 

ANTIMONY ORE, 60 per cent. October-November, 3s.; 50 per 
cent. ditto, 2s. 6d. per unit c.i-f. 


WotrraM firm on scanty offers. Chinese, October-November, 
buyers 18s. 6d., sellers 20s. per unit c.i.f. 


ports, 
with landings, 








THE COTTON TRADE. 


LiverRpPoor, October Ist. 

During the past week the market has shown further weakness, 
and prices reached new low levels. Hedge selling has been more 
in evidence, and, though there has been considerably more inquiry 
for cotton, purchases by spinners have been mainly on “ basis ” 
and not price. A little short covering has taken place the last two 
days, and, with the usual month-end trade fixing of prices, values 
are now a few points above the lowest reached. Investment 
buying has been taking place on the scale down. There is no change 
in weather conditions in the United States cotton belt. The 
latest advices indicate that the Federal Farm Board, through the 
Co-operative societies, are prepared to handle 3,000,000 bales of 
cotton. There has been a little more mill activity in America. 
Spot sales for the week September 25th to October Ist (inclusive) 
are 40,000 bales, of which 10,250 are American, 12,500 Brazilian, 
1,250 Argentine, 10,500 Peruvian, 1,600 Egyptian, 1,650 African, 
2,000 East Indian, and 250 sundries. Imports for the same period 
are 38,363 bales, of which 32,073 are American, 733 Argentine, 
1,967 Peruvian, 206 Egyptian, 539 African, 2,812 East Indian, 
and 33 sundries. Quotations to-day are: American Middling, 
5-75; Egyptian Sakel, 9-95; Uppers, 7-82; Brazilian Fair, 9: ‘0; 
Peru Smooth, 6-30; West African Middling, 5-80; and East 
African G.F., 6-75. 





MancuesTER, October Ist. 
Since last week, trade developments have again been checked 
by the falling tendency of prices, and, owing to the weakness 1n the 
raw cotton markets, buyers of yarn and piece-goods have not been 
in the mood to operate with any freedom. The general inquiry. 
however, continues more extensive, and numerous customers wate 
keeping in close touch with prices. Advices from India ae . 
tended to improve, and the boycott movement 1s undoubtedly 
reakening. Some fair cloth sales have been put through for Madras 
and Karachi, but only isolated orders have been booked for C pleut " 
and Bombay. China merchants have been somewhat one : 
by the fall in exchange rates, but some white shirtings have ~ 
sold for Shanghai, and further purchases of poplins and — fi 
have taken place for Hong Kong. Printing cloths have —y a 
a little more freely for the countries of Northern Europe and a 
America, but very little has been done for Egypt and the } ‘ 
East. Home trade buyers remain generally cautious. Restric 
operations have occurred in American yarns and prices have ante 
buyers. There has also been very little life in Egyptian coun” 
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————— 
Statement of the Cotton Trade. 
1950. Date. 
Sept. | Sept. | Sept. | Oct. 
10. | 17. | 24. | 1, |} 2928- | 1929. 
_ d. “s She d. x d. 
- creton—Bfid. American .....+ per Ib. | 6-40| 6°30] 5-98] 5-70 |] 10-71 10-41 
jaw Cotton ccllaridis Fully Good Fair 
” Egyptiam ......00. per Ib. | 10-20 | 10-50 | 10-20] 9-75 ||17-70 | 16-75 
-arrig—32'8 tWiSt ....-eesereereeeeeees perlb.| 10g] 103) 1 10 16 | 15% 
Tete fe WELD socecccncscenncoseoes perlb.| 11 | 10¢] 10¢| 104 |] 16%] 153 
go's twist (Egyptian) ...+. perlb.| 19 | 19 | 18%] 18 285 | 25} 
: ., 16 by 16, 32’s and | s. d. | s. d. | 8. d. | 8. d. |} 8. d. | 6. d. 
paren Oe fon rani 20 619 919 7 (19 § |l25 6 les o 
7 osetiogs. ., 19 by 19, 32’s and 
eens pb 22 6 a2 $22 0 |21 9 \i28 53 las 0 
oe aitan, 38 is., 18 by 16, 10 Ib....... 12 4} mS 4 104/15 
EL 15, 8} Ib. ...... 11 1)/11 14/11 0 110 10$/113 9113 6 
se — 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The sales have been 
contaued in London on very similar lines to those of last week. 
\» higher values have been realised, though the offerings of both 
mennos and crossbreds have been fairly attractive. It is stated 
that the Queensland new clip is not so fine in quality as last season, 
byt it has commanded very good Continental competition, whilst 
the home trade has bought greasy and slipe crossbreds. Very good 
\ew Zealand greasy halfbreds have sold readily, making practically 
the same prices as at the opening. Slipes have been offered in good 
quantities, but have made no more money. Many feel that it 
would have been as well if the sales had been closed yesterday, 
four sales being abandoned instead of two. Considering the state 
of home consuming markets, it would seem as if prices ruling in 
London have been fully equal to what can be realised for tops, 
yarns or piece-goods. This is one of the anomalous features of the 
situation, the raw material being unprofitable both for growers and 
wers, too cheap and yet too dear. A very disappointing state of 
afairs obtains in consuming centres. Spinners are having their 
hands forced by manufacturers, these being pressed by wholesale 
buyers for a reduction in the cost of cloth. It is impossible to state 
detinitely what tops are worth, but average 64's have been sold in 
Bradford for forward delivery at 24d. The best topmakers are 
still asking 264d. for warp 64’s. All qualities of crossbreds are 
imeguiar. Topmakers are mostly asking what they were prepared 
to sell at a fortnight ago. The steady downward movement of 
prices revealed every time any sales are effected is destroying 
confidence. 








THE JUTE TRADE. 


DuNDEE, October Ist. 
Holidays in Caleutta during the first four days of this week are 
tending to interrupt business. There is, however, a great watch- 
fulness on the part of speculators in raw jute, who this week have 
done some buying on the strength of the rumour that the Indian 
Government is to call a conference of representatives of the jute 
industry to consider the crisis which has arisen through the 
abnormally large stocks and the almost entire absence of orders for 
jute goods. There seems to be an idea that the Government will 
take some action which may lead to the arrest of the downward trend 
of values of raw jute and also goods. It is generally believed here, 
however, that the Indian Government will not create a precedent 
by subsidising any industry, because of the difficulty of stopping 
such @ measure. In Calcutta, efforts are being made to elicit 
Government support for the purpose of curtailing the cultivation of 
raw jute, owing to the fact that, with the quantity carried forward 
from last season and the large crop expected to be yielded this season, 
there is about two years’ supply of the fibre in view. In normal 
times, the large supply of jute would create no alarm, but business 
in Jute goods is so bad that even the greatly curtailed output of the 
producing centres is not being taken up by consumers. The position 
in Dundee is depressed and further stopping of looms and spindles 
has had to be resorted to, while many works are running only on 
alternate weeks. Prices of raw jute have been advanced through 
speculative operations, and the value of Daisee assortment has risen 
—_ £14, done the other day, to £15 10s., while Tossa assortment has 
r vanced to the same extent from £16 to £17 10s., October-November 
ta ar Good First Marks are nominal at £20, and Lightnings are 
Prag at £18, with Hearts at from £15 to £16, September-October. 
re ay ih. firmer as the result of the higher raw jute values. 
at Is 1 i. - cops have been sold down to Is. 10d., and 8-lb. spools 
2. Id d., but now there are no sellers quoting less than 2s. and 
rates ‘ Tespectively, and some small sales have been made at these 
Twi at is — generally, however, are not following the rise. 
quoted at — 4d. to 44d. for 3-ply 8-lb., and sacking yarns are 
era ty 34d. for 8-lb. chains and 24d. for 24-Ib. weft. Rove 
Aro wang yen) 10s. for 48 Ib. and £17 15s. for 200 1b. Fine yarns 
po y steady, but carpet qualities continue neglected. Cloth 
The cane ene numerous, but buyers are keeping in close touch. 
for 8 oz. oon Prices possible are 3d. for 10} oz. 40 in. and 2d. 
immediat y small quantities are being purchased to meet 
© needs. The Calcutta goods market is steadier at the 


m ; 
demand’ but prices have recently shown weakness owing to lack of 








HIDE, LEATHER AND ALLIED TRADES. 


came, te Connection with hides has not been so satisfactory 
lower eam! ‘ast week, and the general tendency of values is towards 
able to . Hides from home-slaughtered cattle were only just 

last sales prices at the auctions held at Manchester 





on Tuesday, and there is a feeling that the markets at which sales 
are held during the week-end will register lower figures. Business 
in connection with foreign hides has also been quieter, and, with 
buyers not showing the same amount of interest as of late, the 
outlook for the future is rather uncertain. In the South American 
market sales of Argentine ox have been made to the U.S.A. on the 
basis of 64d., while 63d. has been paid for cows, 6 i; d. for light ox, 
and 7d. for Montevideo ox. Dry River Plates are fractionally 
weaker, and at the lower figures a fair amount of business has been 
put through, including B.A. Americanos at 727d., M.V. Americanos 
at 8/,d. Business has been limited in connection with African 
hides, although sales of Capes have been made at 83d. and 73d. 
for first and second drys, with 7d. and 63d. accepted for the same 
selections of dry-salted. The turnover in the leather market has 
again been of moderate dimensions, although for certain classes 
there is just a slight temporary falling off. Prices, however, are 
maintained on a firm level, and any change that may occur is 
likely to be in an upward direction. In sole leather the bulk of the 
business done has been in connection with English and wet-salted 
bends in the medium to heavier weights. A steady demand is 
experienced by the majority of producers and distributors of upper 
leathers, and, all things considered, business moves on quite respect- 
able lines. Improvement has been noticed in the call for box calf, 
while sales of black and brown glacé kid are well up to the average 
of recent weeks. The best enquiry experienced, however, is in 
connection with willow calf, and some decent-sized parcels of this 
leather have again changed hands. Suéde leather and reptile 
skins are not a good market. Patent continues to sell in the lower- 
priced lines, but enquiry is not up to the average for the time of 
the year. Curriers have experienced a slight improvement in the 
call for waxed and russet kip butts and dressed offal, but business 
is still very restricted, orders being confined to very small quantities. 








OVERSEAS PRODUCE. 


SUGAR.—The market manifests steadiness, and business pro- 
ceeded with more freedom in British refined at a decline of 3d. 
Anglo-Dutch and Anglo-Scottish, granulated, marked down 3d. 
The Java Trust now quotes white sugar at 8} guilders, ex go-down 
for any quantity. All raw refining kinds continue to meet a slow 


market. Terminal markets stronger and fair support accorded 
raw. December delivery, sold 4s. O}d. to 4s. 3d.; March, 5s. 2}d. 


to 5s. 5fd.; May, 5s. 5}d. to 5s. 8}d.; August, 5s. 74d. to 5s. 93d. 
Foreign, 96 per cent. centrifugal, October, quoted 4s. 9d., and 
November, 4s. 9}d., c.i.f. U.K. Polish crystals, October, quoted 
6s., and Czecho granulated to the U.K., 6s. 9d. f.o.b. Cuban 
receipts last week cabled 30,014 tons, against 20,890 last year; 
exports, 46,408, against 65,726; stocks, 1,162,515, against 503,590. 
According to Messrs Willett, stocks on plantations and in transit 
to ports of shipment amount to 1,301,000 tons. Stocks of raw 
sugar in the three chief ports of the United Kingdom for week 
ending September 27 amounted to 122,774 tons, against 152,489. 
Mr F. O. Licht’s estimate for Europe, excluding Russia, amounts to 
7,851,000 tons, against 7,299,000 last season. Including Russia, an 
increase of 1,400,000 is indicated. 


COFFEE.—Quite a healthy tone still prevails. There seems no 
diminution in demand, either on home or consumption account, 
especially for all desirable grades. Supplies of such are in very 
narrow compass. Kenya and Costa Rica in particular are favoured. 
Brazilian kinds for shipment, firm but quiet. 


COCOA.—Only a small movement on spot, including fine Grenada 
at 5ls. and Trinidad 57s. Forward positions irregular but firm 
on balance. Accra F/F, October-December, London contract, 
quoted 24s., and January-March, 24s. 6d. f.o.b.; G/F, October- 
December, 26s. c.i.f. Terminal, December delivery, sold 26s. 6d. 
to 26s. 9d. 


TEA.—Indian auctions during the week amounted to 58,256 
packages. With good general competition, fine and tippy teas made 
firm to dearer prices. Most other descriptions went off firmly. 
Common tea now 94d. Choice broken orange sold 4s. 7d. 17,362 
packages Ceylon, of attractive quality generally, came to quite a 
strong market, with export orders in evidence for good to fine leat 
grades. Prices advanced 4d. to 1d. and, in the case of fine and finest, 
from 2d. to 3d. Only moderate are expected from the island for 
some little time ahead. Java and Sumatra auctions ruled firm 
with a good demand. 


RICE.—There is only a small movement and trend of prices still 
weak. Two Stars, October-November, London, quoted 10s. 6d. ; 
Spanish oiled, 12s. 9d. c.i.f. 


BEANS AND PEAS. —The market in beans is steady, though business 
moves slowly. Madagascar butters of good quality, spot, quoted 
33s. to 34s. Rangoon haricots, I1s.-11s. 3d. The market in peas 
is fully steady and reserve is marked on the part of spot holders. 
Japanese spot current crop, 18s. 6d.; afloat, quoted 17s.; 
September-October, lis. ¢.i.f. Dutch quiet unaltered. 


POTATOES.—The market in potatoes has been quiet at unchanged 
prices. 

SPICE.—Pepper held steadily, but there was only puatiagete 
response from buyers. Lampong, August-October, quoted Si &. 
October-December, 53d.; Muntok white, August-October, 83d., 
and October-December, 8}d. Zanzibar cloves, on spot London, 
sold Is. 24d.; August-October steamer, quoted Is. 13d. — 
and ginger, quiet unaltered. Sago flour dull, and Sarawak, _ r- 
November, to Liverpool, quoted 8s. 6d. c.i.f. London stocks of 


786 493 same time 
black reduced 58 tons on the week to 786 against 1, 
last year. Muntok white, 90 tons lower at 320 against 1,000 same 
time last year. 
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COMMERCIAL TIMES--WEEKLY PRICES CURRENT, 


The prices in the following list are revised with the agsistance of an eminent firm in each department, 










































™ HIDES— 
LONDON, TUESDAY. FRUIT (contsnned)— sd. 8. d. — ietitienta niiiitiie a. Wet salted—Austraiian “2 & 4 
CEREALS AND MEAT. Spanish Onions, ” "per lb. 144 rib. 
GRAIN, &e.— ed. | Valencia :— 0 Lincotn hog, washed 94 West Indian Pr 9 48 0 
Wheat, No. 3, N. Man, 496 1b. ... 309 cree se. 7 6 8 0 | Quéeminnd,ard.anpercmbe. 25 pO nnn 8 

Png. Gaz. av., per CWL. ....00e0- . . N.S.W. greasy, super “ ry and rysalted 0 “ { 

mesley Rng. az. av. amas 8 7 Onions, Oporto ...... case 0 0 0 0 NZ. . half-bred 50— 9 Market Hides, re 0 6 0, 
y, ; bags 0 0 0 0 , Srsy., 

Oats, ee on 6 0 Chrstaste, ae 70 15 3 Croasbred 40-44 8 Best heavy ox & heifer 9 5 0 2: 

Maier, La Plata, landed, 480 Ib. 24 0 | Grapes, Lisbon ...... . 0 22 6 | Tops— Best cow *............. on fh 

Flour. Lon. stan. ex mill, 8. d. ” Almeria ...barrels 8 Merinos 20'S  cccoccecescooee 28 Rest calf ice, 0 & ; ia 

Sigal 27 6 0 O | LARD— asae mag? 26 =... i 
Rice, No.2 Burma, perewt.10 6 0 0 Irish bladders ........+++- 0 0 Crossbred 48's .. : 13 Go— 

Sago, ‘Pearl, per ewt. ... o- 89 © American boxes 56 lbs. 0 0 a von 12} _ 2. ptt to 
Tapioca, per ewt.— SPICBS— ” — 56 6¢ 

; “oo 0 0 | Pepper, per Ib.— 

ameter apot .. a ° 0 (0 Muntok, fair White ...... . : 4 * en MINERALS. sl el Sole Wends 8/14 Ib— 

Me P coees peoee Bl ok Lampong ee ‘ . . . . OOOO eee e tee eeeeees 1 
Potato, Goal Tirowt, 5 6 6 O | Cinnamon—Isteort,perib. 010 0 0 Welsh, best Ad'ty...ton 20 0 0 6 Bark Tanned Sole...” 28 35 
Beef, per 8 Ibs a, ; Cloves—Zanzibar perlb. 0 0 1 2} Durham, best gaa ...... 15 0 15 3 Shoulders fm DS Hides Q 7 01 

English long sides sg SPO «Bos Ginger—per cwt.— Sheffield, best house ... 23 0 24 O Do. Rng.or WS do. 0 ]) 1: 

Argentine chilled hinds, 5 0 5 4 Os pe 40 6 0 0 Bellies from DS do. 0/5} 
Mutton, per 8 Iba.— Jamaica, ord.togood ... 65 0 9 0 | ow AND STREL— Do. Rng.or WS do. 0 7 1 ¢ 

English wethers ...... 6 8 8 0 ine meoveesesoenneeeeh per ib. 1 10 6 Pig Cleveland No. 3,ton 63 6 0 0 Dressing Hides............ 16 14 

N.Z.fromen 4, sess 3 6 4 8 | Nutmegs 65's ....ccceseees 12 00 ong oe 215 0 0 0 Ro. Eng. Calf, 20/30 lb. 3 6 § &§ 
Pork, English, per 8ibs. 4 8 8 8 | SUGAR— oe fo ay lana 17 0 0 0 Aust. Bends ..........00... ll 17 

' , (Duty, 11s. 84. per owt.) . Tin Plates, I.C., perbox 17 0 © 0 | VEGETABLE OMS— ¢,4 ¢, 
BACON— OTHER FOODS. B.W.I., crystallised ...... 19 6 22 0 ~~ Linseed, naked, p. ton net 245 0 0 

BOD cneesasnitl 68 0 90 0 | Java, white, c. & f. India, — oo te li a Beane 

Danish......00+.+004 61 0 68 0 Nov. 7 9 METALS— ton 46.10 47 19. | Cotton-seed, crude... Boe. 

Canadian......... oe | ee a ee | es 0 0 | Coconut, deo. .............. 10 0 0 

OW UTYBURIB cncccceee eeccecece 

a 59 0 i : be stews - 1 came 22 6 23 0 — ce ae li mide 43/17/6 43/18/9 SS 2010 0 0 
oy ~~~ ~-~galamanm 0 0 0 0 |. Crushed”... 21 0 21 6 | Lead Eng. Pig... perton 1715 18 5 ines, Lines 1... 

Canadian,.......ccccccsoce ; ons 0 Granulated .............. 16 3 19 7) Soft Foreign “ .16/8/9 16 5 ot (dl eee ag eecceee 

AMECTICAD ...ceeceeceeee 8 Home Grown (Oct.) ... 18 6 18 104 | Spelter eS oes i ” a La Plata, p. ton — 

BUTTER— TEA— Tin— Eng go 2 .N P 

Irish creamery per cwt. = . 4 : Indian & Ceylon—per Ib. - Standard cash 125 0 125 5 ae 11/18/90 9 

a... 120 0 148 0 nw ag ee. Oct..Nov. 1410 0 0 

ew Zealand ........0.06 - ® Broken Pekoe .... 09 MISCELLANEOUS. + Be 

Danish. ......0c.ce.cccceees 145 0 146 Orange Pekoe 010 210 . ‘ Seat eee, ... Ss ¢* 
CHEESE— Broken Orange ......... 0 9 5 4} | CHEMICALS— sd. 8. d. , ; 

Canadian ...... perewt. 74 0 80 0 TOBACCO— Acid, citric, per Ib. leas 5 1 6 1 6 | MINERAL Ors— 

New Zealand .....ccccsse 73 0 75 O (Duty 8/10-11/24 per Ib., Nitric......cccccccccee a t 0 4 Petroleum—Oil, per 8 Ibs. 011} 0 0 

English Cheddars ...... 78 0 106 0 Empire growths, 6/9} Oxalic, net .........eeee 0 0 4 Water-White ............ 1 0} 00 

OS en 42 0 75 0 per Ib.) Tartaric, English lees 5% ; : ° : Lubricating—per ton £ ; 
0COA— Virginia leaf— . . alee 0/5/0 21/7/6 
(Duty British grown, onsen to fine .....00 010 2 6 | Alum, lump ...... perton 9 : B . BREED nocccccesccccccecssenece 11/10/0 18/15/0 

lls. 84.; foreign, 148. cwt.) Rhodesian leaf .........00. 0 1 6 Ammonia, carb, ...... ton 36 9 13 0 RENEE nonnencesesccsnses 12/0/0 29/10/0 
Accra, ff., per gpa 30 0 0 0 Nyasaland leaf ........+... 1 8 Sulphate ......eeerrereee 10 0 40 0 —per ton sd. 2.4. 
Trinidad .....cecsecceccecenes 540 60 0 - GRIER cccccccccece 1 10 Arsenic, lump ...... per ton was o eae 8.4. 895, 910. ............ 2 6 0 0 
ee ~ 52 0 §5 0 East Indian 4 evcccece peee : Bleaching powder, per cwt. H | N 4 ssa 67 6 00 
COPFEE— " stripe ~we && 

x, p nonond ewt. 11 0 0 0 ROSIN— £a, £ 4, 

Lie. 84., foreign, 148. owt, COTTON— TEXTILES ——— os 68 American ...... per ton 12.15.1715 

pee ep atta Mid-American ...... : . : d 
E.l., good to fine, per cwt. 120 0133 0 Sakellaridis, tet. ' nee cee we ae ° : . 3 RUBBER— 8. d, 8. d. 
Costa Rica, good to fine... 135 0 152 0 Yarns 32's twist 10 ™ Chi , 1 0 ll 0 Plantation Sheet per Ib. 0 3 00 
Cent. Amer., maid to tine 110 0 135 0 CO's twist .....eceececees ~ Be et EE BS Fine Hard Para perlb. 0 5} 0 0 
ee nia, we ein @ | as 8 £ 8 | Soda Bicarb. ......perewt. 9 0 10 6 | SHELLAC— 
— Eaventon EX oa. o 8 ee | am... perewt. 5 0 5 3 | TN Orange... percwt. 85 0 87 6 

shee eee £8. £8. x 

English ......... er 120 15 6 23 9 : ‘ SHELLS— £s £48. 

—_....... ise 5 3 17 6 | Slanets Medium lsteort...40 0 0 © | sutphate Copper...per ton 23.10 24 0 W. Aust. M-o-P. , 310 110 
PRUs Italian P.C....... perton 42 0 0.0 | opype_ 4. «é. | Toeeee— “ar 
Oranges African xs.10 0 21 0 | Manila, Oct-Dec. “32” 22 0 2210 | Yortand, best Eng.pr.ton 46 0 48 6 Swedish o/s 3 x8 perstd. 18 0 0 

—— Ei iia. Gstukesennendasentarmabeee nom. 3 Do. 4x7 

Deinent Valente |g ng | Sel dates, Onder. 1) 9900 | cree, —- PF, * B68 

# cases 30 00 00 EET 0 0 2310 S.D. Straite cif. perton &€ & £ 6. Can'dn Spruce, Dis -_ 2 s. 

5044 00 0 0 JUTE— Nov.-Dec. 15 5 0 0 Pitchpine ........+++ per load 9 ; : 

Lemons, Naples ... boxes 21 0 34 0 | Native lstmks....perton £ a, d. Smoked South Sea... Oct.-Nov. 14 15 Rio Deals ........+0+ per std. 32 .¢ 
Sicilian’ .. boxes 14 0 24 0 Sept..Oct. 1615 0 ST ccm per load 20 0 9 

a. aealaale cases 20 0 24 0 Nov.-Dec. 1617 6 pRUGS— . r Hoodures Mahg. loge c.ft. 01) ¢ 
Malaga ... cases 420No.1 20 0 27 0 | SILK— s.d. #.d. | Camphor— s.d. 8. 4. African ~ » 2F% 
Apples : Amer.(var.)bris. 22 0 45 0 8 6 Japan, refined .. » sess Amer. Oak Boards ”  ° 

(var.) boxes 0 0 O 0 0 Castor-oil ........ + 8 0 95 0 Do. Ash ,, " 870 

» Tasmanian boxes 0 0 0 0 6 | Ipecacuanha  .......s.004 12 6 13 0 English Oak Planks © Oi3 

UU eee 00 00 6 Peppermint, Wayne Co.... 14 6 14 9 Do. Ash» ” 





FRUIT (Dried).—Currants: Supplies of new crop are now 
available. Gulf sold 38s. to 40s.; sun-dried Patras, 38s. Sultanas 
in fair demand. Cretan, 50s. to 74s. Raisins met with good 
support. Valencia, quarter boxes, sold, medium to good, 43s. to 
58s.; fine to choice, 59s. to 87s. Dates quiet of sale. Evaporated 
fruits: Market quiet and trend of prices easier. 


CANNED GOODS.—Fruit: The general position remains un- 
changed regarding Californian varieties, and buyers evince little 
disposition to operate in new pack. Apricots are available at 
reasonable prices and attractive offers of pears are also being 
made. Fish: Sardines: Market steady, but business restricted. 
Meat: Market remains steady, but trade proceeds on quieter 
lines. Condensed milk and milkpowders: Market steady, with 
improved inquiries for winter deliveries. Dutch condensed milk, 
full cream, sweetened, 5-cwt. casks, 33s. 6d.; English, full cream, 
sweetened, 5-cwt. casks, 39s. Honey: A fair demand continues for 


the better qualities, and tone steady. Jamaican, white, 47s. 6d. 
to 50s. 


MEAT. According to the Smithfield Market official report, 
supplies of meat during last week amounted to 8,625 tons, as 
compared with 8,600 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 84-2 per cent. of 
the supplies, as against 84-2 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 86-0 per cent. of the total 


supply, as against 81-9 per cent. last year. Prices are scarcely 
changed on the week. 


RUBBER.—Nothing occurred to relieve the monotony attaching 
to this market. Moderate sales resulted and prices show but 
fractional changes, closing tone steadier. Standard sheet, spot, 
sold 33d. to 33d.; October, 34d. to 34d.; November, 38d. to 
3id.; December, 3d. to 34$d.; January-March, 3#d. to 3d. ; 
April-June, 3 jd. to 44d.; July-September, 4 4d. to 44d.; October- 
December, 1931, at 4d. to 44d. To New York, estate sheet, 
April-June, sold 44d. c.i.f. Straits shipments for last month 





total 49,229 tons, against 47,800 last month and eo 
corresponding month last year. London stocks increase a 
tons on the week, landings being 2,825; deliveries, 2,337; ~~ - 
83,136, against 42,077 last year. Liverpool stocks 773 tons hig co 
landings, 1,444; deliveries, 671; stocks, 34,858, opin 
last year. Hemp: Manila qualities held with some resery ys 
firm market prevailed. K grade, October-December, quote’ “ 
and November-January £21 5s., with other in ae goo cif. 
sisal, No. 1, f.a.q., October-December, quoted £2) 7 ne 
Receipts last week cabled 18,000 bales, against 26,000 93 000: 
last year and 30,000 in 1928. Estimate for next re eo 
week following, 19,000. Manila shipments last week, ¥ soa 
United Kingdom, 4,000 Continent, 7,000 U.S.A., 9,000 Japé 
other countries 3,000 making stocks 123,000 bales. 


VEGETABLE OILS AND OILSEEDS.—Markets have ones 
to display great weakness, and in most cases prices have "Argentine 
Plate linseed, in sympathy with lower exchange rate anc ns 
options, has declined almost daily, though at the or lg 
revival of demand both here and on the Continent. 11 17s. 64., 
October shipment to Hull has been done at as low as 4 £11 10s. 
and new crop, December-January, at £11 8s. 9d. -— pitted 
The crop outlook in both Argentina and North Amer! have been 
favourable. Cottonseed is weak and record low figures fallen to 
touched, new crop black Egyptian for shipment hav aS seotio® 
£5 8s. 9d., at which latest business has transpired. In t ° ev deciined 
linseed oil is weak, and ex Hull raw oil on spot sharp z a fall of 
but is steadier at £24 15s., and October delivery tn Cotton 
£9 per ton being registered within the past three wee at £22 and 
oil is weak and lower crude Egyptian on spot = * have not 
common edible at £25. All other seed oils are pom A re in poor 
declined to the same extent. Oilcakes and mea bet in copra 
demand and prices have been reduced. The — ed a quieter 
opened firmly with sellers quite reserved, but ass to Rotterdam. 
tone later. Straits S.D., November-December, 6d. 


lis. 
quoted £15 58.; Dutch E.I. ditto, £15 5s.; Ceylon, £14. aif. 
Palm kernels, October-November, to Hamburg, 
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